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RESORTING TO A MAKESHIFT. 


Copper Magnates, Embarrassed By Stock Holdings, att 


willing To Take The Proper Steps. 

Unwilling to take the only logical step which can 
be depended upon to bring any semblance of order 
out of the present chaotic conditions in the copper 
metal market, which would be to slash the price of 
the metal until it reached a basis cheap enough to 
stimulate large buying orders, the producers are hang- 
ing their measures of relief on a policy of curtailing 
production. Of course, their plan is inspired by the 
foregone knowledge that any other course spells the 
necessity of reducing dividends and a further decline 
in the copper shares. This would not come at the 
right moment, since the large speculating producers, 
who, last year, when they had hopes of effecting a 
huge copper merger along the lines of the organiza- 
tion of the Steel Corporation, loaded up with shares 
which they have since been forced to hold. 

If the public were loaded up with the stocks, con- 
ditions would be different, and the very first move 
taken would be in the direction of lower prices for 
the metal. There then would be no talk about cur- 
tailing production, a scheme which, for stability 
in furnishing a remedy, could be about as much de- 
pended upon as a dam across the North River could 
be expected to keep the waters of the Hudson River 
back permanently. 

Should this latest plan succeed, it would be only 
temporary. The small producers cannot be long kept 
in line. They cannot be expected to shut down their 
production merely to help the Cole-Ryan-Guggenheim 
combination out of the speculation bag into which 
they have sewn themselves. 


THE NEW POSTAL SAVINGS BANKS. 
The Outlook For Their Steady Development And Useful- 
ness Is Promising 

It will take some time for the new law authorizing 
postal savings banks to get down to a smooth-working 
system. There are so many minor details to be con- 
sidered, such as a uniform plan of computing interest 
and the quick balancing of deposit books, that it is 
not expected many of these banks will be in full op- 
eration before another six months. 

Whatever opposition there has been to this plan of 
the Government, now that it is a law, has been re- 
placed by a willingness on the part of most of the 
banks to join in making it a success. This spirit of 


Be on, however, is largely due to bankers want- 
are in the deposits the Government gathers 
Bee. 

If these postal savings banks meet only partially 
the success that the postal savings banks under gov- 
ernment auspices have had in Great Britain and Ger- 
many, they will make available to the commerce of 
the country a few hundred million dollars which 
formerly sought primitive places of. safety. 

Moreover, banks like the National City, of New 
York, which have favored the idea, despite the ener- 
getic opposition of the American Bankers’ Associa- 
tion, look to the postal savings banks to prove great 
educators in teaching the people the value of saving, 
and when they find what a satisfaction there is in 
collecting interest, they will hunt out strong savings 
banks which will pay them more interest than does 
the Government. 





THE PROBLEM OF SMALL BONDS. 
Modest Investors Would Take Kindly To Securities Of 
Small Denominations. 

It is cheering to The Financial World to see some 
of its principal contemporaries sincerely advocating 
the issuance of bonds in small denominations, an in- 
novation which this journal suggested a few years 
ago, and at a time when the idea appeared so revolu- 
tionary as to meet with little support. But the large 
corporations and the important banking institutions 
underwriting their securities saw no need at that time 
of appealing to the small investors, as it was just as 
easy to quickly dispose of bonds of the accustomed 
denomination of $1,000 and $500. 

Since, however, it has now become increasingly 
difficult to market new bond issues in this era, bank- 
ers are open to all new suggestions that seem to con- 
tain the possibility of working out successfully, and 
the belief is steadily growing that small bonds would 
be readily absorbed in this country by investors whose 
means are not large when taken singly, but when 
computed in one aggregate sum would represent an 
annual purchasing power somewhere in the neigh- 
borhood between $300,000,000 to $400,000,000, 

To a certain extent the magnitude of the purchasing 
power that lies latent among the small investors in 
the United States must have been brought home lately 
to our bankers, by a number of circumstances com- 
ing under their notice during the year. It was the 
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ability of the thrifty French peasant and the German 
burgher to absorb bonds which enabled the St. Paul 
and the New York Central to raise abroad over $70,- 
000,000 when there was not a chance, except upon 
what virtually meant usurious terms, to obtain the 
money in this country. Our savings deposits plainly 
bear out the point we make, that the middle classes 
in the United States are no less thrifty, but they are 
denied the opportunity to become holders of bonds 
because their denominations are not within their reach. 

Philadelphia, in its recent bond offer, in one way 
solved the problem by allowing small investors tu buy 
its security by installment payments. Still, this would 
not be as advantageous as would be bonds in denomi- 
nations of $50 and multiples of $100. 

The cost of selling the bonds might be a little 
greater than under the present system, but then that 
would be much more than offset by the fact that the 
bonds would be lodged where they would not crowd 
on the market in a declining period, and that in this 
way an avenue would be opened to the raising of 
capital which could be depended upon to bring into 
sound securities nearly a half billion dollars every 
year. 

Moreover, the get-rich-quick promoter would find 
his profits much deflected when small investors found 
they had an opportunity to buy sound securities in 
such denominations as were within their means. 


THE ORIMES LAID AT WALL STREET'S DOOR. 
A Wide Awake Stock Exchange Executive Could Mini- 
mize Much Of The Criticism. 


We quite agree with the “Wall Street Journal,” 
which in one of its recent able editorials charged that 
a great many defalcations by trusted employees laid at 
Wall Street’s door, were caused not by speculation, 
but by high living, dining and wining and cutting a 
wide swath on that broad road to hell—New York’s 
Great White Way. 

Embezzlers, who by nature are morally perverted, 
are aware that the excuse that they lost the money 
they stole in Wall Street will arouse sympathy and 
may bring them some measure of mercy from 
juries. It is a well-worn excuse. Still, there is no 
doubt that Wall Street and the New York Stock 
Exchange are largely responsible for the wholesale 
criticism heaped upon it. 

It is more than true, as the “Wall Street Journal” 
says, that possibly if the New York Stock Exchange 
had, as it ought to have, a paid president, with no 
private business of his own to attend to, it would be 
able to take up these alleged cases of debauched bank 
officials by Wall Street and disprove many of them. 

A stern and upright president of the Stock Ex- 
change should even go further to raise Wall Street’s 
reputation in public opinion, which, no one will gain- 
say by the measure of criticism heard on all sides, is 
at a very low ebb. He should not only see to it that, 
wherever a bank official’s embezzlement is charged to 
losses in the Street, the evidence in Stock Exchange 
contracts, which are easily obtainable, be sought, and 
where the proof is had, to expel the members who 
have made it possible for bank officials to speculate. 
He should likewise use the great influence of the 
Stock Exchange in driving out of Wall Street the 
multitude of financial harpies who feed and grow 


fat each year on a credulous public; but this he 
can only do after he has made it impossible in the 
future for such notorious episodes to occur on the 
Stock Exchange as the Rock Island corner and the 
Hocking Coal & Iron bubble. 

This can hardly be expected until the Stock Ex- 
change is itself first regenerated. 


THE LEAD DIVIDEND SURPRISE. 
An Inside View of What Took Place at the Directors’ 
Meeting—Losses Due to Linseed Oil Famine. 

From official sources The Financial World obtained 
this week the details of what took place at the meeting 
of the directors of the National Lead Company at which 
the unexpected action in cutting the dividend from a 
5 to a 3 per cent. basis was taken. Our informant, one 
of the men who was present, states that few of the 
directors came to the meeting with any advance knowl- 
edge of the statement of the financial affairs of the com- 
pany which was to be disclosed; that the officers of the 
company were unaware what action the directors would 
take on the dividend matter; that none of them had sold 
a share of stock before the meeting or had told any 
outsiders what was coming; that the control of the com- 
pany does not in the remotest degree rest with the 
Guggenheims, and that of the two Guggenheims, Murry 
and Daniel, who are directors, only one of them ever 
attends the directors’ meetings, and that their interest 
in the company is a comparatively modest one. 

It is stated also that the shares are very widely 
held, and the shareholders are scattered all over the 
country, and that the high officials of the company, be- 
fore the famine conditions in the linseed oil market 
developed so unexpectedly, believed that the earnings 
would keep up so well that no change in the dividend 
was thought possible or necessary. In fact so confident 
were the directing heads of the corporation that the 
year would prove to be the best in the corporation’s 
history that one of the largest plants which had been 
bonded in order to care for the export business, was 
changed into a domestic producer in order to meet what 
was expected to be an unprecedented demand at home. 
Instead, the flaxseed crop, from which linseed, which 
is used in vast quantities in the manufacture of paint, 
almost failed, the price jumped from $1.56 to nearly 
$3, and the National Lead Company is now compelled to 
import large quantities of flaxseed from India and pay 
a duty of 20 cents per bushel on it. It is the high 
price of linseed oil which affects the paint business 
mostly, and, consequently, the business of the National 
Lead Company, since the reports from every agency, 
unite in agreeing that the farmer and small householder 
will postpone painting his house or other buildings rather 
than pay double the price for linseed oil. 

It has also been asserted that the company possessed 
a $4,000,000 surplus, from which the amount necessary 
to pay the old dividend could have been taken and that 
the company would not have felt the loss. The com- 
pany’s report shows such a surplus, it is true, but that 
surplus has not been allowed to lie idle. It has been 
put into additional plants, a large interest in a cartridge 
manufacturing company has been acquired and improve- 
ments and extensions have been paid for out of the sur- 
plus rather than out of bond sales. The company’s 
policy has been to pay as it went along and not expand 
capitalization. Finally it is declared that the property 
and plants of the company are in splendid shape and 
that it is believed that in time those who hold on to 
their stocks will not regret it inasmuch as the abnormal 
conditions met with this year cannot continue steadily. 
Finally it is declared that this dividend action, contrary 
to report, was not taken in advance of the regular 
time, but always takes place in July. 

The Financial World, in fairness to the company and 
its officials, makes this statement without comment ex- 
cept that we agree with the statement that those who 
hold on to their shares will be wise. 
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WABASH-PITTSBURG 1ST MORTGAGE BONDS. 
Were All the Valuable Assets, Described by Bankers in 
1904, Visionary? 

At the present market valuation of $340 per $1,000 
denomination, the total worth of the outstanding first 
mortgage four per cent. bonds of the Wabash-Pittsburg 
Terminal Railway Company, $30,236,000 in all, is but 


$10,280,240. The total value of the $20,000,000 out- 
standing second income four per cent. bonds is but 
$1,000,000, the two together comprising a value of $11,- 
280,240. 


There can be but this conclusion drawn from the heart 
racking decline in prices of these bonds, and that is that 
when they were first offered to investors in 1904, the 
first mortgage four per cent. bonds at a price of $94 to 
yield 4% per cent., and the second incomes selling for 
$46, they were either grossly misrepresented as to the 
collateral securing them, or they have been unduly de- 
pressed since the receivership and investors’ interests 
pitilessly sacrificed to enable certain banking interests 
to acquire control of the company at a dirt cheap price. 

The Promise. 

Six years ago, when these bonds were sold, it was 
represented that they were secured by a mortgage made 
to the Mercantile Trust Co. of New York, as trustees 
covering all the railroad, property and franchises, obli- 
gations, stocks and other securities, branches, extensions, 
additions and other property constructed or acquired by 
the Railway Company by the wse of these bonds, or which 
might, from time to time, be expressly assigned or mort- 
gaged by the Railway Company; that they were a first 
mortgage on 60 miles of double-track road running from 
Jewett, Ohio, on the Wheeling & Lake Erie to Pitts- 
burg, Pa.; a first mortgage on the new double-track 
steel bridge over the Monongahela River and on the 
extensive terminals located in the city of Pittsburg, 
which is supposed to include the imposing structure used 
as a depot, and if this is not the case and the depot 
building is not covered by the mortgage, which is not 
distinctly stated, then it will prove surprising news to 
the bondholders. As a further security for these bonds, 
there were pledged $11,870,000 of the common stock, 
$847,500 of the first preferred and $6,423,000 of the 
second preferred stocks of the Wheeling & Lake Erie, 
which is owned by the Wabash-Pittsburg Terminal Rail- 
way Co., and by traffic and trackage contracts made 
with the Wheeling & Lake Erie and Wabash Railroads 
whereby they individually and together bound them- 
selves to turn over 25 per cent. of the gross receipts 
from all classes of traffic, both east and west bound 
east of Chicago and St. Louis, interchanged with the 
Wabash-Pittsburg or passing over its tracks. This guar- 
antee was to provide for any difference in the fixed 
charges the Wabash-Pittsburg might be unable to earn. 
It was likewise represented that the company also owned 
the controlling interest in the Pittsburg Terminal Rail- 
road & Coal Company which, although the bankers did 
not make themselves clear in their statement, is sup- 
posed to own a belt line connecting with all roads enter- 
ing Pittsburg, besides owning a large area of coal and 
surface lands. 

Priceless Terminals as Security. 

Fearing that investors might not appreciate what a 
splendid security was being offered them, they were in- 
formed that ‘‘the value and importance of railroad termi- 
nal properties in our largest cities can be understood 
when it is realized that it would be practically impos- 
sible to duplicate any one of them, except at a price 
that would be considered prohibitive.”’ This assertion 
is hardly borne out by the present aggregate value of 
these bonds of less than $12,000,0000, which, besides 
covering a terminal point like Pittsburg, advertised in 
1904 by the bankers as originating by itself more ton- 
nage than New York, Chicago and St. Louis, altogether, 
covers tangible assets, which conservative judges of 
value regard as worth considerably more than this ridic- 
ulous figure. In 1904 they regarded this terminal 
property as exceedingly valuable. Seemingly they do 
not believe so now, unless their spirit of indifference is 
but a mask to cover a carefully prepared and well con- 


cealed plan to take away from those who paid nearly 
par for the bonds, their property for about ten cents 
on the dollar. If this, however, is the scheme the mood 
of the bondholders is such that the plan is certain to end 
ingloriously in failure. 

How far short the earnings of the Wabash-Pittsburg 
Terminal fell from what might be expected it would 
derive from~the Wabash System and its allied roads 
operating about 15,000 miles, is shown by the real earn- 
ings to date. The net earnings in 1908 were $490,- 
111, slightly over 1% per cent. on the first mort- 
gage bonds, and only $152,690 in 1909, about % per 
cent. The net earnings for 1910 will not reach much 
more than this latter figure. As for that valuable 
contract with the Carnegie Steel Co., which was sup- 
posed to bring in a large revenue, this was but a mere 
understanding and no doubt has remained so ever since, 
although it proved useful in placing the bonds. 

A Prize Worth Having. 

Railroad contractors who have laid tracks in thickly 
populated sections, such as surround Pittsburg, will bear 
out the Financial World in its estimate that it would 
cost well around $50,000 a mile, including right of way, 
bridges, culverts and trestles, to lay tracks, which would 
alone place a value of $3,000,000 on the 60 miles of 
road covered by the first mortgage bonds of the Wabash- 
Pittsburg; that the double tracked steel bridge over 
the Monongahela River should at least be worth $2,- 
000,000; the real estate in the heart of the Pittsburg 
business district should be worth at a low estimate $10,- 
000,000. While these estimates are roughly made, we 
believe they are under the right figure rather than above 
it. In these three items alone there is, represented 
$15,000,000 and this does not include the valuable rights 
to an entrance into Pittsburg, which must be worth 
considerable or all the representations made by rail- 
road executives that the terminal privileges of their 
property have enhanced in value so vastly that they are 
to-day almost prohibitive for competition to consider, 
are pure fiction. That is hardly believable. Nor does 
it include an adjustment of the Wabash’s contract unless 
contracts can be abrogated at the will and pleasure of 
those entering upon them, which is a preposterous con- 
clusion. That the Wabash has lived up to its contract 
does not appear to be the case from the earnings state- 
ment of the Wabash-Pittsburg, even before the receiver- 
ship, for in 1908 the Wabash’s gross business was over 
$25,000,000, and the bulk of it was between Chicago and 
St. Louis and the east, a great portion of it originating in 
and around Pittsburg. But the Wabash-Pittsburg evi- 
dently secured little of this business. 

The property of the Pittsburg Terminal & Coal Co. 
certainly must possess some value; a belt line around 
Pittsburg cannot be built without considerable expendi- 
ture of capital, nor can the coal lands which it is supposed 
to own, be ephemeral. This property should be worth 
considerable, but what it amounts to is, of course, in the 
absence of enlightening details, conjectural. 

Reasons for the Revolt. 

We have in the foregoing at least a general impression 
of what property there is behind the first mortgage 
fours. If these assets have not been misrepresented, 
and such a view cannot be entertained when we take 
into account the high standing of the bankers who as- 
sisted in placing these securities with investors; then it 
can be readily judged why these bondholders are up in 
arms against any attempt to force a secondary security 
upon them, as was proposed in a tentative reorganiza- 
tion plan submitted some time ago and later withdrawn. 
The assets and contracts pledged to secure their col- 
lateral ought to be worth all of $30,000,000, the amount 
of the bonds outstanding. Naturally, it is not surpris- 
ing that these bondholders insist upon a security in value 
equal to that which they now hold, and equally as well 
protected. 

The reorganization of the Wabash-Pittsburg Terminal, 
however, will not prove an easy matter, because of the 
involved situation. It may require some years before 
the property is entirely free from its: financial em- 
barrassment, and protracted litigation mo. 
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the determination of the bondholders to obtain 
their rights. Already law suits have been _ pre- 
pared to obtain an accounting from the Wabash, re- 
garding the $10,000,000 stock of the Wabash-Pittsburg 
terminal, and against the Pittsburg-Toledo syndicate, 
to determine what disposition was made of a block of 
$9,000,000 of bonds, of which there cannot be found 
any trace; and what was paid for the control of the 
Wheeling, Lake Erie, financed as it was out of the bond- 
holders’ money? 


A Surprise is Possible. 

But the most delicate problem the different reorgani- 
zation committees face is how they are to retain for 
the Wabash-Pittsburg, its stock control of the Wheel- 
ing & Lake Erie. It is from this direction possib.y 
a surprising coup may be sprung, aiming to divorce the 
Wheeling & Lake Erie from its union with the Wabash- 
Pittsburg. As it is also in the court’s hands as a result 
of its defaulting on its interest charges, the road’s in- 
solvency is supposed to have legally abrogated the 
contract which it made jointly with the Wabash, to 
guarantee the Wabash-Pittsburg a certain volume of 
traffic. The road is now virtually in control of its 
bondholders, who are not concerned with the troubles 
of the Wabash-Pittsburg, and it is with them after fore- 
closure proceedings are concluded, to dictate the terms of 
reorganization. In the plan already announced and 
later withdrawn, it was proposed to levy an assessment 
of $25 a share on all three classes of stock. This would 
have forced the Wabash-Pittsburg to maintain its con- 
trol of the Wheeling & Lake Erie, to raise $211,875 on 
its $847,500 first preferred stock, $1,605,750 on its $6,- 
423,000 second preferred stock, and $2,967,500 on its 
$11,870,000 common stock an aggregate of $4,785,125, 
and much larger than the amount the other sharehold- 
ers will have to advance, as their total holdings at this 
rate of assessment calls for only $4,459,975. 

By these assessments there would have been raised 
$9,244,100, sufficient to discharge obligations contracted 
by the receivers of the Wheeling & Lake Erie, amount- 
ing to $4,002,350, but of which $341,350 has either 
matured or will have matured September 1, 1910. After 
these deductions are made, there would still remain over 
$5,000,000. As there was to be an assessment of 25 
per cent. on the Wabash-Pittsburg Second Incomes, this 
would have raised $5,000,000, and with these two 
amounts together, there would have been sufficient money 
to take up the $8,000,000 notes of the Wheeling & 
Lake Erie, which the Wabash guaranteed, and which are 
now held by Kuhn, Loeb & Co., as a call loan. It is 
this loan which is expected to act as a buffer to protect 
the Wabash and the Wheeling & Lake Erie from any 
successful legal proceedings the discontented Wabash- 
Pittsburg Terminal bondholders may bring. 

Proceedings on these notes can be brought by the 
holders against both the Wabash, and Wheeling & Lake 
Erie. It is indeed an interesting situation. The Wabash- 
Pittsburg first mortgage bondholders may have thought 
they were free from involved litigation, but to sustain 
their rights, they now find themselves enmeshed to such 
an extent that these difficulties will make the fortune 
of a number of law firms. It is certain that in the end 
they will have to raise about $5,000,000 in cash to con- 
tinue in stock control of the Wheeling & Lake Erie, 
which they cannot afford to lose, whether they still con- 
tinue their litigation over their status as bondholders. 
The situation is unfortunate, and may in a certain meas- 
ure explain why there has been such slow progress made 
in the efforts at reorganization. But the first mort- 
gage bondholders, since it is their money which has 
financed the property, have every right to demand fair 
treatment in any reorganization plan, and, if they main- 
tain their position, are very likely to get it. 


JOHN D. ROCKEFELLER BUYS STOOKS. 
A man who seldom allows the public to know what 
he is doing in securities is John D. Rockefeller, who 
never buys on margin, but takes stocks from the market 


outright for cash when he does buy. Mr. Rockefeller is 
something of a judge of bargains and he picked up lots 
of them in the panic of 1907. At that time he put mil- 
lions of dollars into securities which were being sacri- 
ficed, and, if reports which are heard in quarters which 
should be of the best are to be credited, Mr. Rocke- 
feller has again entered the market. It is stated by 
one very high authority that Mr. Rockefeller has been 
buying thousand share lots of sound securities on every 
one quarter point recession. A thousand share purchase 
to Mr. Rockefeller is about on a par with a 10 share 
deal entered into by a small investor. Unlike the lat- 
ter, Mr. Rockefeller doesn’t care what happens to the 
stock afterwards, as he has the greatest faith in his own 
judgment. Wall Street considers his judgment good, 
too, and that is why significance is attached to his buy- 
ing at this time. 

Wm. Rockefeller is not credited with the same acu- 
men and sharp bargain sense such as is believed to be 
possessed by John D. In the panic year of 1907, long 
before the October crisis, William Rockefeller gave out 
an interview in which he said that he “and his associ- 
ates’’ could not see anything in conditions to alarm 
the country, adding that he ‘and his associates’’ were 
buying securities. The Street interpreted this as a 
tactical error on the part of Mr. Rockefeller and sold 
stocks heavily. Prices, of course, went far below those 
at which he had bought. 


MONTREAL STREET RAILWAY. 


The fiscal year of the Montreal Street Railway Co. 
will end September 30. Earnings for the year so far 
made public month by month show that the company will 
a little more than earn the 10 per cent. dividend paid 
on the stock. The surplus after dividends will not be 
so large as most stockholders might wish, but it will be 
in excess of that of last year, which amounted only to 
$53,344. The company in the matter of dividends 
has always sailed pretty close to the wind. For its 
fiscal year 1908, the surplus after dividends was only 
$35,687, for the fiscal year 1907, only $75,741, and for 
the 1906 fiscal year only $3,703. 

As the above figures show the company has done prac- 
tically nothing in the way of building up its property out 
of earnings; it has relied upon the sale of additional cap- 
ital stock and of debentures for practically all improve- 
ments and extensions to properties that have been made. 
No American public utility corporation possessing any- 
where near reasonable management would think of fol- 
lowing the policy of the Montreal Street Railway Co. in 
this respect. This is not to say that the Montreal Street 
Railway is not a good property and that its stock is not 
a reasonably good investment. The policy of the com- 
pany is, however, certainly diametrically opposed to the 
policy of some of the best American public utility cor- 
porations. 





Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lista of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


3%% to over 512% 


Send for circulars and Booklet ‘' F"’ 


N. W. Harris | & Company 


56 William Street 35 Federal Street 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market is now presenting, in many issues, 
such attractive bargains that seemingly there is little 
room for any further recessions unless intending buyers 
have made up their minds that even worse conditions 
are now confronting the country than were witnessed 
during the last panic. There might be some excuse 
for some such attitude of pessimism were it not true that 
it is not difficult even now to go through the stock ex- 
change and other bond lists and select bonds of the 
soundest character which are now selling as low as in 
the panic of 1907 and some few are even lower. Some 
investment houses have not been slow to realize the 
advantage in pointing out the existence of these con- 
ditions and their bond offerings contain comparisons 
of prices then and now which are very interesting to the 
thoughtful investor. 

There has been some recession in the prices of bonds 
dealt in on the Stock Exchange, but aside from the heavy 
breaks in speculative issues, the resistance to pressure 
has been greater than on former occasions when stock 
market liquidation unsettled the bond market. The 
inquiry now from dealers is mostly for good municipals, 
which are in plentiful supply, traction bonds and first 
mortgages of railroads paying a high yield. The higher 
priced first mortgage bonds like Union Pacific 4’s have 
weakened. 

The approach of the August dividend and interest pay- 
ment period is not likely to result in any great expan- 
sion in the bond business, according to some dealers 
who are looking forward to a rather dull month in Au- 
gust, when it is difficult to interest investors who are 
generally more concerned with vacation plans and auto 
trips than investments. More optimistic dealers think 
the improvement so long looked for is now manifesting 
itself and they report some savings bank and institutional 
buying. If the loan situation as disclosed by the reports 
to the Controller of the Currency had not proved that 
money will be very likely quite tight for some time to 
come and that business itself throughout the country 
is not yet on a settled basis, the investment buying might 
be easily stimulated to assume a broader tendency. 

Time money is a trifle easier with business dull. Mer- 
cantile paper is dull with discounts at 5 to 6 per cent. 
and in some instances a trifle higher. 





DENVER & RIO GRANDE EARNINGS. 
As They Apply To Western Pacific 5 Per Cent. Bonds. 

In spite of an estimated balance available for divi- 
lends of $3,556,000, which the Denver & Rio Grande is 
expected to show and which will exceed last year’s sur- 
plus earnings by nearly $600,000, the shares of the com- 
pany, especially the preferred, are extremely weak. Even 
the company’s refunding 5 per cent. bonds are very soft 
in sympathy and fully indicate the prevailing concern 
shared by the financial market that the company as- 
sumed a burdensome task when it contracted to guar- 
intee the interest of the Western Pacific’s $50,000,000 
first mortgage 5 per cent. bonds. On September 1, the 
Denver & Rio Grande will be called upon to pay $1,250,- 
000 interest due on the Western Pacific bonds. This, 
when deducted from the surplus earnings available for 
dividends, will leave slightly less than the amount re- 
juired for the preferred dividend. 

It is not expected that the Western Pacific can make 
ny showing by March, when another $1,250,000 in in- 
terest will fall due on the Western Pacific bonds; and 
1¢ next six months’ business is not likely to be as 
i\vorable for the Denver & Rio Grande as was the last 
ilf year. With a poor year confronting the road, with 
icreased fixed charges of its own to meet, with the 
‘pital requirements to finance a long extension it is 

lilding between Pueblo and Walsenburg, and finally 

th obligations of $2,500,000 which it must provide for 
® Western Pacific bonds in the next seven months, it 
in be seen what a strain will be on the road, and how 
uch justified are the doubts of its ability to stand it. 
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PUBLIC UTILITIES 


TWIN CITY RAPID TRANSIT FORGING AHEAD. 

This company’s earnings, both gross and net, continue 
to show gratifying increases. There is now little ques- 
tion that the earnings for the complete fiscal year, which 
ends December 31, will show a larger amount for the 
common stock than for the year 1909, during which year 
the earnings for the common stock were equal to 9.94 
per cent. The steady increase in gross and net earnings 
and surplus over charges reflects not only the growing 
population of the territory served, but the excellent con- 
dition of the company’s property and its efficient man- 
agement. 

For many years the property has been built up in a 
most painstaking manner. A large portion of the earn- 
ings have been put back in the property, the policy of 
the management being to make the property, to a large 
extent, pay its own way. The financial policy has not 
been of the stock jobbing kind. The large interests in 
the company have been more interested in the property 
than in exploiting its securities. As a result the prop- 
erty is in excellent condition, the preferred stock 
of the company is considered an investment of 
high merit, while the common stock holds a higher 
place among securities than most common _ stock 
issues. The preferred stock is so closely held that very 
little of it ever comes into the market. The common 
stock is so well held that during the stock market breaks 
of the last few months the price has fluctuated less than 
most of the securities traded in on the Exchange. 

The common stock is now on a 6 per cent. basis, the 
rate having been increased within the last year from 5 
per cent, which rate was in effect from and including 
the year 1904. The earnings for the common stock are 
now running at not less than 10 per cent. per annum, 
which shows a wide margin for the dividend. 





PACIFIC COAST UTILITIES. 

The two public utility corporations in which Wall 
street is most interested, namely, the Pacific Telephone 
& Telegraph Co. and the Pacific Gas & Electric Co., are 
both making substantial progress. It is known that in 
both instances the gross earnings are showing consider- 
able increases over those for the corresponding period 
of last year, but in the case of the Pacific Telephone & 
Telegraph Co. the showing of net earnings is not so 
good, owing to the policy of the company in charging to 
maintenance a liberal share of the gross. As a result 
of this policy the net earnings and the surplus, after 
charges for the elapsed period of the current fiscal year, 
show decreases as compared with the corresponding 
period of 1909. If the policy of charging such large 
amounts to maintenance is continued it will mean that 
the annual report for the year to end December 31, 
1910, will show even less for the common stock than was 
the case last year, when 4.24 per cent. was earned. This 
policy makes it rather hard for the company’s common 
stockholders, but it is to be remembered that every 
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dollar put into the property will in time mean larger re- 
turns for the common stockholders when dividends are 
begun. 

The dividend policy of the directors of the Pacific Gas 
& Electric Co. is similar to that of the directors of the 
Pacific Telephone & Telegraph Co. In both instances 
it is desired to build up the properties and to acquire 
substantial maintenance and reserve funds and also to 
make provisions for the large item of bond discount 
arising through the sale of bond issues within the last 
two or three years. 


THE STEEL TRUST’S QUARTERLY REPORT. 
New Attacks On The Corporation, and Not Earnings, 
Probable Cause of Lower Prices For The Stock. 

The severe breaks in both the common and preferred 
stocks of the United States Steel Corporation, the lowest 
levels in nearly 18 months having been witnessed of late 
in the common stock, are not explained by the quarterly 
statement of the Trust just published, which shows 
earnings for the quarter of $40,170,960. This is $2,- 
554,000 more than was earned in the preceding quarter, 
when prices for steel products has not reached the 
lower figures now quoted for all steel products. The 
one disturbing feature of the report is to be found in 
the loss in tonnage, the orders on hand now being 4,- 
258,000 tons, or a reduction of 1,144,000 tons. This in 
itself represents only a seasonal falling off in business, 
due to crop disappointments and other special] causes, 
which, of course, cannot be expected to continue perma- 
nently. At all events, the mixed showing of good and 
bad cannot be held responsible for a collapse in value 
in three months totalling for both classes of stock out- 
standing of $163,123,800. Steel common, from the he- 
ginning of the June quarter in April to the date of the 
publication of the June report, fell $25 per share and 
the preferred stock $10 per share. 

Not finding in the quarterly figures an adequate cause 
of this tremendous s!ump in values, we must search else- 
where for it. There are, in our opinion, two causes which 
may be assigned in explanation of the movement. One 
lies in the overextended buying movement in Steel com- 
mon Jast year, which sent the price away above the 
proper level for the stock, and the consequent involun- 
tary liquidation at this time of a large percentage of 
these holdings, and the other in the outburst in the West 
from politicians of note against the Steel Corporation and 
its management and its alleged over-capitalization. 


PERTINENT POINTERS. 

When in doubt, blame 26 Broadway. The shoulders 
there are broad and used to carrying heavy loads of 
criticism as well as securities, 

If it be true, as reported, that the Japanese Steam- 
ship Company has abandoned an important traffic con- 
tract with the Southern Pacific, and has transferred the 
same to Western Pacific interests, what a chance for the 
latter road’s one train to get some business. 

The steady shipment of new wheat to market is a 
forcible hint to market cornerers that they had better 
get into the curtailment class. The hold-your-wheat 
cry has lost its force. The farmers need the money this 
year. 

Keene, the gray fox that he is, may find the trap his 
old partners, Lathrop, Haskins & Co., have set by the 
suit which they have brought against him, one out of 
which he cannot squirm without leaving a good part of 
his coat behind him. 

What little confidence remains with investors in the 
Guggenheim properties is reflected by a decline of five 
points between sales in the Braden Copper 6 per cent, 
bonds, one of their mining companies. 

Another get-rich-quick venture has hung the flag of 
failure. It is the Ikonograph Company of New York, 
which was scheduled to make its shareholders wealthy 
through the exploitation of a picture machine. 

No doubt it is true, as one banker points out, that 
it is the financial paragraphers of the daily papers and 
not the directors, who have been passing a great many 
dividends lately. 
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SELECTED BONDS 


THE SECURITIES YIELDING 4 PER CENT. AND 
UPWARD. 

The favorable comment from many of our subscribers 
on the plan of The Financial World to publish weekly 
or as often as the new offerings warrant, lists of bonds 
now being offered, together with the net interest yield, 
has demonstrated that we were not in error in believ- 
ing that such a department would be acceptable and 
useful to our readers. The following is the second list 
of selections. The Financia] World will be pleased to 
forward to any such as are interested the names of 
dealers of the highest standing who handle these se- 
curities. 





To Yield 4 Per Cent. to 41% Per Cent. 


Chester, Pa., General Improvement 4%s, tax free in 
Pennsylvania, ee cans cncnce sacd, peebaess 4.10% 
New York City Interchangeable 41% corporate stock, due 
1960. Legal for savings banks and trust funds...... 4.19% 
Pennsylvania Company (Penna. Ry. System) 15-25-yr. col- 
lateral 4% gold loan, yield about.................-. .21% 
Boston & Maine debenture 4%s, mature 1929. Denomi- Ae 
nation, $1,000 coupon; outstanding, $11,700,000.... 4.25% 
Memphis, Tenn., Board of Education gold 4%s, 50-year 


on ccd. ch kebsedts Sates aeennia 4eees 4.25% 
c., C., C. & St. L., St. Louis Div., collateral trust mort- 

SEED GED cadecedcncecssndncbgadeesanankeaes 4.26% 
Norfolk & Western Ry. New River Division first mort- 

PN EE edeecéces senkdecnct ackbenseebisce 4.30% 
City of Hackensack, N. J., Park 4%s, maturing from July 

1915, to 1931; $1,000 coupon; yield.................. 4.30% 
San Francisco, Cal., general municipal 5s, due serially 

1927-47; direct obligation of city; yield .......... 4.35% 
City of Omaha, Neb., sewer 5s, mature Aug., 1913; cou- 

PP eckd gieateh seeuscdnas oeeuaeedaningcs 4.38% 


Galveston, Harrisburg & San Antonio, Ist mortgage 5s, 

due 193 [Addy MKassee aden” ahbauenss, Sicdeaeeced 
New York Central Line equipment 5s, due Nov., 191: tas 440% 
Missouri, Kansas & Eastern first mortgage gold Hs, due 

1942. A closed first lien on main stem of M., K. & T. 4.44% 
Florida East Coast first 4%s, due 1959................ 4.45% 


To Yield 4% Per Cent. to 5 Per Cent. 
Pennsylvania Ry. car equipment 3%s, due Oct., 1915; 


NE ooo a os igs gare Walaa eld KD Sle ean Wea 4.50% 
West Hoboken, N. J., funding 5s (tax exempt in N. J.), 

DCC cincaens 650k O0uGa  Bendehewbesé Kannewes.e 4.00% 
Northern Maine Seaport Railroad first terminal 5s, due 

RTE drieccecs: Acted Sdinse eideewaceee Gunbeneas 4.50% 
Cleveland, Cincinnati, Chicago & St. Louis Ry. Peoria & 

i Si Mono. sheaece seea wh eeman 4.50% 
New York Central System, Canada Southern Ry., second 

mertenme Ge. Guo Maw 3, BOER... secs g0cdcaccceces 4.60% 
City of Centralia, Mo., Water Works gold 5s, 20 years, 

PM a n«d abe deates. sencecekeben elbkesbatees 4.65% 
Cincinnati, Dayton & Ironton first 5s, due 1941; now 

underlie $12,855,000: junior bonds guaranteed by the 

DMA ceRORs Bebetanes senecceeh sbeemekananen 12% 
New York, gemreneg & Western first refund 5s, due 

DU tcceGG 20rd peste iiecaecis Geanceduasanseeaes 4.75% 
Long Island Railroad, Brooklyn-Montauk second mort- 

i rr rr 2 ee. cn cse hee nenns 62 4.80% 
Southern Ry., Mobile & Ohio, collateral gold 4s, due 

Sept. 1, genera peepee ere cennedior apis 4.859 
Cleveland Electric IHuminating Co. first Ds, due 1939. ryt 
New York & New Jersey _— SO, Gn Dev sesge ewes 4A.DO% 
Chicago & Atlantic Terminal 5s, due 1918, first mortgage 

on terminal property Chicago ea aa 90% 
Kansas City Southern Ry. 5s, due 1950................ 4.95% 


Yielding 5 Per Cent. and Upward. 


Denver & Northwestern Ry. first 5s, due May, 1982.. 
Old Dominion Terminal first mortgage gold 5s, due 1914. 
Citizens’ Light, Heat & Power Co. (Johnstown, Pa.), first 


3 


mortgage 5s, tax free in Pennsylvania; due 1004..... 5% 
New Mexico Railway & Coal Co. (Phelps, Dodge & Co.), 
SUR GMOS Te, DS Fe ccc ccc sc. cvccenccccccccece 5% 
Wilkesbarre & Eastern Railroad first 5s, due 1942...... 5% 
St. Louis, Springfield & Peoria first 5s, due 1939....... 5.10% 


Portland Gas & Coke Co. (Portland, Ore., first and re- 
funding 5s, dated 1910, due 1940; denominations 
Diieais wartanate exciatpasc Saws 5.15% 

Lincoln, Neb., Gas & Electric first con. 5s, due 1941. , 5.15% 

Jacksonville (Fla. ) Gas Co. 30-year 5% lst mtg; sink- 
ing fund gold, due 19837 and callable at 105 and in- 


terest; denominations $1,000; yield about............ 5.17% 
i 2 ee Ci Mc ccns, scnpsase sesdudessesnneen MOTE 
Hamilton, Ont., Cataract Power, Light & Trac. Co., 

Ltd., first and refund 5s, due 1923-43............... 5.20% 
Detroit Edison Company convertible debenture 6s, due 

SR a a ey ee Ao ae ee 5.30% 
Rochester, Syracuse & Eastern (traction), first mort- 

gage 5s, dated 1905, due 1945; yield about ........ 5.35% 
Houston, Tex., Gas Co. first mortgage 5s, due March 1, 

Dies ensuiant Uneeeaatk sane. daneunkcket 5.35%, 
M., K. & T. general mortgage 4%s, due 1936.......... 5.495% 
County New Madrid, Mo., drainage district No. 19 6s, 

CO LA kcal Avebctaaceic Gekuven soncwanen 5.50%, 
Missouri, Kansas & Pacific 5 per cent. notes, due 1911.. 6% 


St. Louis & San Francisco R. R. Co. 5 per cent notes, 
due 1913...... shh diet tntvine dias. eit amenities 6.20% 





be ( New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





BREAK IN SOUTHWESTERN STOCKS. 
Due in Part to the Bad Cotton Crop Reports and Unsound 
Technical Condition. 

One of the curious phases of the pressure against 
the stock market this week was the evidence that the 
attack was directed especially against the securities of 
railways in the Southwestern territory. For instance, 
utter demoralization for a time was witnessed in Mis- 
souri Pacific which fell 11% points at one market ses- 
sion; Atchison, a 6 per cent. stock sold at the bargain 
price of 90%; the preferred and common shares of the 
Klansas City Southern fell more than 3 points each; 
Missouri, Kansas & Texas pfd. suffered a decline of 
6 points; Rock Island common and preferred collapsed 
to the extent of 4 and 10 points respectively; Edwin 
Gould’s St. Louis Southwestern common and both classes 
of preferred caved in from 3 to 7 points, while Texas 
Pacific and other lesser railway issues were notably 
weak. 

Such a development did not cause any great surprise 
in the case of the Gould stocks, but the further weak- 
ness in Atchison and the Hawley securities was some- 
what disconcerting. Aside from the disconcerting crop 
deterioration, Atchison’s weakness may perhaps be as- 
cribed to the over-extended position in which the under- 
writing syndicate which was back of the big convertible 
bond issue, found itself and the powerful Huntington 
and other support which the Hawley party has de- 
pended on was not sufficient to stem the tide. It was 
a technical position which the bears were quick to see 
exposed, and they made the most of it. Real liquida- 
tion was forced, but the extent of the damage inay not 
be disclosed for some time, since when big people are 
hurt they conceal their wounds as long as possible. But 
that some large interests were hit seems unquestionable. 
The semi-panicky conditions which prevailed would 
scarcely have been in evidence on the appearance of 
selling of what little of these stocks was held by the 
public at large. 


CROP SHORTAGE AND SEARS-ROEBUCK. 

Up to the present time the Sears-Roebuck Co. has 
ridden on the crest of the wave of prosperity, and as 
a result has been able to show an unusual earning 
power on its large outstanding capital. The company 
has not yet given any account of its earning ability 
during the year in which the farmers, because of the 
poor crop cutturn, will be compelled to economize as 
they will have to do, according to all present indica- 
tions. The common stock of this company, a great deal 
of which was originally allotted to the underwriters 
as a bonus, has gradually risen in market value, until 
at $150 a share it places a worth on the outstanding 
stock of close to $45,000,000. Since this rise, the bulk 
of the common stock has been absorbed by investors, 
the greater portion of whom come from the West, and 
the profits to those who originally held the stock have 
been immense. In justification for the rise, friends of 
the company cite that the corporation will earn 25 per 
cent on the stock this year, but one year’s earnings will 
hardly justify such a conclusion, nor remove from the 
minds of conservative students of values the belief that 
there is far too much inflation in the company’s com- 
mon stock. 
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THE OPEN MARKET 


LOWER LEVEL FOR U. S. LIGHT & HEATING. 

The stock of the U. S. Light & Heating company was 
quoted on the Curb this week at % bid and 1 asked. 
This is a new low level for the stock this year. The pre- 
ferred has also been weak. This cannot be accounted 
for by the developments in the company’s business which, 
we are informed, has not fallen off to any alarming ex- 
tent and the new plant now being built in the Buffalo 
section, will be completed by September 1. The par of 
the common stock is $10 and there is $12,500,000 out- 
standing, besides the 7 per cent. cumulative preferred 
issue of $2,500,000. The present market price of the 
two stocks is about $3,000,000, which is the market’s 
estimate of the present value of the company’s business. 

Our attention has been called to an error which we 
made inadvertently in a recent issue of the Financial 
World in referring to the capitalization of the rival con- 
cern, the Safety Car Heating & Lighting Company. We 
stated that the Safety Company’s capital was $2,500,000, 
when we should have said $10,000,000. In all probabil- 
ity the present depressed market for the shares of these 
companies reflects the weakened buying power of the 
railroads for the lighting systems which are manufac- 
tured by both companies. 





POPE MANUFACTURING COMPANY. 

With the expansion of the business of the automobile 
manufacturing companies, have come demands for new 
capital to provide additional facilities. Some of the 
companies have been fortunate in having a surplus on 
which to draw for this expansion. This has been the case 
with the Pope Manufacturing Company, which has in 
the last year shipped nearly 60,000 bicycles in addition 
to the large automobile outturn and has put its surplus 
into enlargement of plant, etc. A dividend of 2% per 
cent. is expected at the next meeting, the same as the 
last, but it has been reported that at the meeting follow- 
ing the directors may see their way clear to put the 
stock on a 6 per cent. basis. This is probably one rea- 
son for the lack of selling orders in the stock of late, 
despite a falling off in bids. 


SEN SEN CHICLET DIVIDEND. 


The directors of the Sen Sen Chiclet company have 
declared a dividend of one per cent. It is not stated 
what period the dividend covers, but it is believed 
to be monthly. The stock is now selling in the neigh- 
borhood of 140, which represents a comparatively recent 
rise of 20 points. 


UNITED WIRELESS EXAMINATION. 

The Federal Grand Jury at New York, which is at 
work examining into the charges against the United 
Wireless Telegraph Co., is going into the affair very 
thoroughly. Not only have witnesses been called be- 
fore them from all over the country, but even the entire 
office forces in New York and other cities have been 
summoned. That the Government has not moved in this 
important case hastily but has been at work for months 
in preparing its case appears apparent from the army 
of witnesses subpoenaed to give evidence. The attor- 
neys for the indicted officials are not making any state- 
ments, but that they expect a hard battle is indicated 
by the close watch they are keeping over the Govern- 
ment’s proceedings. Since the charges of fraud have 
been filed, Col. Wilson, the president, has been reducing 
expenses right and left. This move on his part hardly 
bears out his previous contention that the commercial 
business of the company has not been affected. It it 
had not been so affected, why this economy? The fact 
is that the Government has punctured this stock selling 
scheme and with no money coming in from this source, 
the principal one for revenue for the company, it would 
be impossible to maintain so large a pay roll. 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





CANADIAN BOOM FADING. 
Somewhat Overdone in Stocks as Well as Business in the 
Far Northwest. 

Houses with important Northwestern and Canadian 
connections have been selling the share market re- 
cently and the liquidation has been particularly note- 
worthy in Canadian Pacific, Soo shares, and Twin City 
Rapid Transit. Recent developments have borne out 
the warning given in this column several weeks ago 
that the boom in the Canadian provinces had been over- 
done, both in land operations and stocks. 

Crop failure, the strike on the Grand Trunk road and 
fear that it may spread to the Canadian Pacific, the col- 
lapse of a large and important agricultural implement 
company in the Northwest, a largely extended bull ac- 
count in Canadian stocks, together with rather pessi- 
mistic advices from Americans who had gone into the 
new country, all conspired to aid the bears in their 
efforts to force liquidation. The default on the first in- 
stalment of interest on the bonds of the Alberta & Great 
Waterways Railway in Alberta also did not go un- 
noticed. Soo stock, which had been unaffected by the 
previous weakness in the shares of the controlling com- 
pany, broke sharply and Canadian Pacific, Twin City 
Rapid Transit and Great Northern and St. Paul, the two 
latter in smaller measure, because they had already been 
fairly well liquidated, joined in the movement. 

The far Northwest is, without question, a country of 
magnificent opportunities, but, like all newly opened 
territory, it is bound to first suffer the penalties of the 
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boom created by the first inrush and have a backset be- 
fore it settles down to more stable conditions. Were 
crop conditions more promising, the situation would not 
be so serious. As it is, some losses seem not unlikely to 
those who have ventured in too deeply. 


IS NEWHOUSE ANXIOUS TO SELL STOCK? 

Sam Newhouse has started up again talking in a bullish 
strain about what can be expected of the South Utah 
Company, and this is enough to arouse suspicion that 
this wily promoter is anxious to sell stock. The South 
Utah Company is the old Newhouse Mines & Smelters 
Co., which took the former name after an assessment was 
levied on the shareholders. Newhouse was very bullish 
on this stock, and by his optimism induced a great many 
traders to pay good prices for it, some of them as high 
as $20 a share. It was all Newhouse stock that they 
got, and which he unloaded, while he must have known 
months before, the straitened circumstances of the 
company, and that an assessment in time was inevitable. 

Few people will place any faith in the claims now 
made by Samuel Newhouse. He can’t raise a following 
though he talks himself hoarse. 


OSTRANDER AGAIN. 

W. M. Ostrander, who has had himself incorporated, 
is sending out through the mails a publication called 
“New York Land.” The latest issue is given over to the 
exploitation of suburban land in the vicinity of New York 
city, which Ostrander Incorporated says is having a ter- 
rific boom. He calls particular attention to New Jersey 
real estate, which he says the people of New York city 
are flocking to by thousands to make their homes, ‘‘Mail 
us a ten dollar bill today and we will select for you a 
choice piece of New York suburban land,” says Ostrander 
Incorporated. The land bought for the person who for- 
wards the ten spot, Ostrander Incorporated declares, can 
be paid for in easy monthly instalments. A good deal 
of the land which Ostrander has in the past landed on 
confiding investors has been in the woods of inaccessi- 
bie places in New Jersey and his Staten Island proposi- 
tion was not the success buyers had anticipated. Os- 
trander, whether incorporated or just as a plain individ- 
ual, is a good thing to keep clear of. Literature in 
abundance and rosy promises together with lots often not 
worth the first payment asked, are the fruits usually of 
any dealings with Ostrander. Besides it is not true that 
Jersey real estate is at this time enjoying a boom. The 
boom came and departed last year, and there is no evi- 
dence of its early revival. 

Ostrander always has a boom in whatever he sells. 
He had a boom in a suburban property outside of Chicago 
which to-day is deader than Sweet Auburn Goldsmith’s 
deserted village ever could be. There was a boom in his 
Dunlap Carpet Co. stock until a receiver was appointed 
who showed up this fraud; so it can be seen that Os- 
trander is capable of manufacturing a boom even where 
there is none in sight. 
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END OF THE PRINCE OF FAKIRS. 


Wisner Confesses Insolvency.—The Financial World Ex- 
posed Him Years Ago. 

What has become of the few millions investors poured 
into the lap of A. L. Wisner, of A. L. Wisner & Co.? 
Where has the money flown to? According to his own 
statement, made under oath in supplementary proceed- 
ings, which were brought by creditors holding judgments 
against him, he now owns nothing of value except a 
gold plated watch, two stick pins and some pawn tickets. 

The further information was also brought out in his 
examination that he still has a working arrangement 
with the firm of Wisner & Co., of which he remains the 
ostensible head and from which he drew $400 in com- 
missions. The Hudson Trust Co. is a judgment creditor 
to the extent of $8,000, which was loaned on 400,000 
shares of the Philippine Plantation Company stock as 
well as some other junk of a similar character, 

That Wisner should be bankrupt to-day is a most 
startling surprise. It was expected rather that such a 
fate would overtake each and every investor who en- 
trusted their money to this prince of financial mounte- 
banks. If it is true that he has lost all his money 
and that he is not perjuring himself, even to swindle 
his creditors, then fate at least has brought the consola- 
tion to the thousands of his dupes of visiting upon him 
the. retribution of reducing him again to poverty, out 
of which it will be hard for him to emerge, for with 
the loss of his money has also gone his character. 


Wisner’s Early Fake Promotions. 

Wisner’s present predicament recalls the strenuous 
crusade the Financial World conducted against his 
fake mining and oil companies and his firm, a campaign 
which started when the Financial World was still pub- 
lished in Chicago and when it was not yet a weekly 
but only a small monthly publication. This was nearly 
seven years ago, but the Financial World’s exposures 
had their effect, as with each issue new facts were 
brought out to show that each of the so-called Wisner 
promotions was an out and out fake designed to de- 
fraud investors. So much did the Financial World’s 
work impair the revenues which had been flowing in a 
stream into Wisner’s coffers, that in desperation he en- 
tered upon a conspiracy with a number of other get- 
rich-quick promoters to throttle the Financial World. 

Criminal and civil libel proceedings were brought 
against the Financial World and its editors in the Chi- 
cago courts and thousands of dollars paid to unscrupu- 
lous attorneys to prosecute them, but these methods 
failed as they were not able to secure any indictments, 
nor did they dare to bring their civil libel suits to trial 
for fear of the revelations of their crooked operations 
which such suits might bring out. 

When Wisner found that this sort of campaign was 
doomed to failure, he backed a number of disreputable 
sheets, like the Mining Reporter and the Eye Opener 
and prostituted a number of broken down newspaper 
hacks to do nothing else than malign with slander and 
falsehood the character of the editor of the Financial 
World, not only in articles but in cartoons. Our older 
subscribers will recollect this particular vicious cam- 
paign which was intended to nullify the Financial World’s 
exposures. The change made in the libel laws of New 
York State, compelling the editor’s name to be printed 
in a prominent place in the newspaper, forced this 
campaign to end, for no one was willing to risk a jail 
sentence in carrying on Wisner’s foul tactics. 


The “Trust Fund” Game. 

Wisner was the originator of that specious financial 
device; the so-called ‘‘trust fund.’’ In this fund was placed 
a certain block of the treasury shares of each new 
company his firm promoted, the idea being that if one 
proved a failure the shareholders could exchange their 
stocks for some other stocks on deposit in the trust fund. 
This trust fund was to guarantee them against loss. It 
was a fake pure and simple as the Financial World 
described it. 

Wisner’s luck changed from the time the Financial 
World began to show up his real character. Old in- 
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vestors grew suspicious while new investors were cone 
stantly becoming scarcer. It was inevitable that the 
end to his career would eventually come in an inglorious 
failure. It is gratifying to announce that he is now in 
a position where he can no longer endanger the sav- 
ings of the humble masses by his fake investments. 


STRETCHING THE TRUTH. 
No Assurance Beyond Expectations to Make Money Is 
Offered by American Telegraph Typewriter Co. 

Another invention in the telegraph and typewriter line 
has been added to the number already in the field invit- 
ing investments in their shares. The newest company 
is the American Telegraph Typewriter Co., which has 
offices at 27 William street, New York City. In its 
statements of what profits can be expected from the 
business it is somewhat more modest than is its more 
boastful competitor, the Consolidation Telegraph Type- 
written Company, with which has been merged the Bur- 
lingame Company, after it had merged with a company 
known as the United States Printing Machine Co. 

From these mergers the stockholders did not finan- 
cially benefit; each one cost them more money to retain 
their interests. The American Telegraph Typewriter 
Company appears also to excel all of its competitors, 
if its statements are to be believed, in that it at least has 
a few orders for machines from some large corporations, 
With all of this, however, its business is still so far in 
the initial experimental stages that there is no warrant 
for the company making a statement such as it does in 
recent advertising as to say: “the company has no bonded 
indebtedness nor preferred stock and your money is ab- 


solutely secure,’’ to which is subjoined the assurance 
“all stockholders participate equally in the profits.” 
Inasmuch as the company must show that it can do 


a large and profitable business, money invested in its 
shares is far from absolutely secure, but is surrounded 
with numerous risks, any one of which, if it should over- 
take the enterprise, might wipe out every cent put into 
it. An intelligent investor need not be told that all 
stockholders participate equally in the profits from a 
company which has no bonded debt and only one class 
of stock; this he knows already. Possibly one of these 
days it will dawn upon the intelligence of our promoters 
that they will succeed much better in interesting capital 
in their ventures by sticking closer to the truth instead 
of warping it all out of shape so as to have it serve 
their purpose in implying one thing when they mean 
another. 
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A Market Advice Service Worth While 


Extracts from JOHN MOODY'S Weekly Letters 
(since May Ist, 1910) 


May 5, 1910:—“‘I think it is safe to say that this 
summer will see no bull market, or imitation of a 
bull market in Wall Street. The money and banking 
situation is not changing for the better but for the 
worse; the political atmosphere is certainly not clear- 
ing up and the general business situation as analysed 
by the mercantile agencies is not calculated to cause 
any optimism at the moment.” 


May 12, 1910:—‘‘Except on the surface, conditions 
throughout the country have not changed for the bet- 
ter since the early part of March, when the last high 
level for stocks was reached. Stocks were then for 
sale by the larger interests, and stocks are for sale 
to-day. * * I do not see the justification for any 
exceptionally bullish attitude on the equipment man- 
ufacturing stocks at the present time. Car and 
Foundry common is a sale between 65 and 70 every 
time it reaches these figures. The same reasoning 
applies to the other stocks of this class, such as 
Pressed Steel Car, Locomotive, etc. They will be a 
sale after every substantial advance from present 
prices.”’ 


May 19, 1910:—‘“I think it more than probable 
that between now and the first of July we may see 
a substantial drop in average stock prices. * * I 
think these are times when all holders of the active 
stocks should realize at every opportunity. * * * 
The high point reached in March is not likely to be 
‘reached again before November, except in cases of 
particular issues which are dependent on some special 
factors or conditions.’”’ 


May 26, 1910:—‘I therefore continue to maintain 
the attitude held in the service during the past two 
months. I believe that long holdings of stocks should 
be sold on all bulges. * * I would not uy Car 
and Foundry, Locomotive or the other equipment is- 
sues at these figures. * * Copper is also a good 


thing to let alone at present prices. * * Before . 


the first or middle of July we are likely to have an 
important decline in the whole market.”’ 


June 2, 1910:—‘“At this writing stocks are at a 
low level, as compared with prices of a week ago. 
They may go much lower before the month is out. 
* * Let no ane assume that quotations are at bot- 
tom on this movement as yet. * * I believe that 
stocks as a whole are a sale on all recoveries, and 
not a purchase on declines except for a quick turn. 
* * One thing we can be quite sure of, the time 
to buy has not yet arrived.” 


June 9, 1910:—‘“‘Two weeks ago I expressed the 
opinion that we were likely to see an important de- 
cline in the stock market before July 5th. Because 
of the developments in the rate situation, this decline 
came much more promptly than expected. But I 
still believe we may easily see another decline by 
July 15th, equally important, and perhaps more im- 
portant.” 


June 16, 1910:—‘‘To sum up, I think we will see 
still lower prices within the next thirty days. I do not 
believe that any recoveries we may have can carry the 
market many points above the present level. There- 


fore I still believe it better to sell than to buy. The 
rails to sell are such as St. Paul, New York Central, 
Southern, the Hawley issues, the Gould issues, and 
Perhaps Great Northern and Northern Pacific on 
bulges. The equipment stocks are not likely to 
show much recovery, and should be sold on rallies. 
Copper will probably prove a good sale on rallies also.”’ 


June 23, 1910:—“‘I believe that there is little like- 
lihood of the market working up much higher than 
present figures. * * I think we will see, sooner 
or later, much heavier declines in New York Central, 
Missouri Pacific, St. Paul, Denver, Illinois Central, 
Southern Railway, the Hawley stocks, etc., while the 
better issues will naturally go down in sympathy. 
* * In the industrial list there are also many weak 
spots and few strong ones at the moment.”’ 


June 30, 1910:—‘‘I can see nothing but lower 
prices at present for the copper stocks. * * Am- 
algamated is probably in for a further decline. * * 
I believe that before this year is over New York Cen- 
tral may be back to par again, and many other stand- 
ard stocks equally low. * * I note that the Haw- 
ley stocks, to which I brought attention as dangerous- 
ly high a few weeks ago, are still sagging off. Toledo, 
St. Louis & Western pfd has now dropped below 50, 
and there is talk of discontinuing the Chicago & Al- 
ton dividend. If the latter happens, Toledo preferred 
itself will probably drop to 30 or 35, as its dividend 
cannot be maintained without the income from the Al- 
ton common stock.”’ 


July 6, 1910:—‘‘I still believe the time to buy 
has not yet arrived. I believe that stocks are sales 
on all the rallies, and should not be bought except 
after heavy declines, and then only for temporary 
holding. In the rails I would still sell the standard 
issues which I have specified in recent letters, and 
among the industrials I believe that Copper, the 
equipments, the steel stocks, etc., will all sell lower.” 


July 13, 1910:—“I think that on any good bulge 
which might be brought about in the face of the pres- 
ent bad banking situation, stocks should be sold, but 
not generally unless a good recovery first takes place. 
A few issues, such as Copper, Smelters, the Gould 
stocks, Rock Island, etc., are in my opinion, safe 
sales on small rallies. I believe this will prove true 
also of New York Central and probably St. Paul. 
* * A good rally may come at any time, but the 
chances of much lower prices within thirty days seem 
quite certain.”’ 


July 20, 1910:—“‘I think we will yet reach a lower 
level of prices than any we have so far seen. In the 
rails, the weaker properties, like Missouri Pacific, Den- 
ver, Wabash, Rock Island, Frisco, etc., will all sell 
considerably lower; New York Central will tend to 
move toward its par value; St. Paul will again sell 
below 120, and in the industrial field we are justi- 
fied in expecting the steel stocks to sag quite a little 
lower; the equipments to follow the rails to some ex- 
tent, while Copper cannot rise greatly until the metal 
situation shows signs of real improvement.” 


Note.—The foregoing extracts represent the summing up in each case of the stock market situation, as 
divulged by a careful daily analysis of all the fundamental factors, such as the banking and trade situation, 


political influences, crop outlook, credit conditions, etc. 


During this same period, special analyses of partic- 


ular subjects were regularly supplied to subscribers including The Copper Situation, United States Steel, 
International Harvester, The Gould Roads, Central Leather, Consolidated Gas, United States Rubber, etc. 


TERMS:—The price for this service is $50 per annum in advance, or $6 per month in advance. Speci- 
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THE MARKET COMPASS 


SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 20, 
the time of going to press. 





THE 


ONE FACTOR FORCIBLY REMOVED. 

The sensational and unexpected elimination of the 
Pearson-Farquhar syndicate from the stock market sit- 
uation has led to the assumption by many observers that 
the whole financial and business fabric of the country 
has suddenly lifted from the state of lassitude into 
which it had drifted. Fickle Wall Street, ever ready 
for a “mystery,” has suddenly resumed the work of 
building railway combinations under the powerful aus- 
pices of the bankers who (at a sharply driven bargain 
price) relieved the Pearson crowd of their too weighty 
burden. All is serene once more, there is to be no more 
stock market liquidation, the crops have been saved, 
rain will be had where it is needed, money is to be 
plentiful once more, copper is forthwith to obediently 
mount to 15 cents per pound and stay there, the steel 
orders are to flow again in a stream, and in short it has 
all been fiction, this depression and liquidation; and 
we must forget the past and all form under the banner 
of the banking and artificial sunshine syndicates which 
have resumed sway for the new revival. How could it 
be otherwise, it is asked, when stocks have started up 
again with a rush and the bears have fled to cover? 


TRANSCONTINENTAL BUNCOMBE. 

It is broadly hinted that the Kuhn-Loeb party think 
so well of the Pearson-Farquhar scheme of a transcon- 
tinental railway alliance which was to result in the weld- 
ing together of half a dozen roads, some good, and 
others badly crippled, that they may try it some time 
and realize the so-called Harriman dream of a transcon- 
tinental, ocean-to-ocean system. The truth was George 
Gould was the inventor and patentee of this vision. The 
real truth back of all this buncombe is that the pur- 
chases of the holdings of the Pearson crowd were made 
to save a stock market situation which was rapidly get- 
ting out of hand and for no other purposes. The stocks 
taken over have yet to be marketed. It is possible also 
that there are other Pearsons and Farquhars in the sit- 
uation to-day, who have not yet been relieved of their 
stocks and money at the same time, but who may ap- 
pear in the market places at any moment for aid. 

The new railway alliance is about as much near consum- 
mation as is the great copper metal market understand- 
ing which by word of mouth solely, or a ‘“‘gentlemen’s 
agreement,” can, in a day, hide from sight the huge 
accumulation of hundreds of millions of pounds or more 
of copper that has been piled up because the trade 
refused absolutely to pay the syndicate price. 

We are not thus endeavoring to uncover what we have 
reason to believe to be the real situation, in order to 
form the basis for the assumption that further trouble 
is at hand and to say that security holders should get 
out before another storm breaks. The sole purpose is 
to attempt to make clear that a great deal that is fic- 
tion is inspired from high quarters and eagerly seized 
by newspapers and spread before the public. No one can 
assert with any proof to back it, that the bull market 
has been resumed or that the bear market has ended. 

We cannot for certain say what is ahead; we merely 
Wish to puncture some of the fancy things that are be- 
ing told, and we must get back to the basic facts under- 
lying the general situation. These must govern in the 
end, and they should neither be ignored nor distorted. 

THE REAL SITUATION. 

We do know for a fact that business has been under 

very severe strain for months, that the crop develop- 
ments have tended to increase this burden, and that con- 
ervatism has ruled in the counsel of careful financiers, 


who, by reason of our faulty currency system, have 


been straining every nerve to conserve the resources 
needful to relieve this pressure. The stock market liqui- 
dation has been brought about by reason of the adverse 
developments noted and whether it is over, cannot now 
be told. There is still the cloudy outlook in the rail- 
way world that was to be noted months ago when divi- 
dend reduction prospects began to loom up; the era of 
high prices, which has been such a factor in preventing 
the country from conserving its resources as it should, 
is still in large measure with us; an exciting political 
campaign is at hand, and the crucial test of the Trust 
system has yet to be had in the tribunal of last resort. 
Then, too, the public is not as lamblike as it once was; 
it wants facts. The political discussion is quite likely 
to take largely the form of a discussion of corporate 
power and no one knows what will be the outcome of 
the arguments before the Supreme Court. Our crops 
have not been destroyed, despite the efforts of the ex- 
perts, but a great deal of damage has been done to 
wheat, some loss has taken place in corn, and the cotton 
crop has deteriorated rapidly. Offsetting the crop losses 
will be enhanced prices for the things the farmers have 
to sell, though it is doubtful if the purchasing power 
of the country as a whole is as great as it was a year ago. 
COUNTRY HAS ALREADY HAD WARNING. 

Of one thing we may be certain: the situation does 
not to-day present such dangerous phases as it did 
months ago, when few of us were aware of or realized 
what dangers were ahead. Now the country is in a 
cautious mood and prepared for eventualities of what- 
ever nature. It has gone through six months that have 
been crowded with many things calculated to break 
down absolutely the fabric of business and finance 
and it has come out of the struggle with less damage 
than might have been possible. All of this proves 
the wonderful recuperative powers of the country, and 
is evidence that good securities that have survived the 
strain should not be thrown away now. He who goes 
through a battle and emerges with some wounds, but 
still possesses his means of further defense, should not 
flee the field. Caution may be exercised and prudence 
dictate a conservative attitude, but nothing has as yet 
come to hand to warrant the flight of reason because 
some few big men have lost their pocketbooks. That 
there may be more liquidation is quite possible, but in 
all likelihood, if it does come, it will be from high 
quarters. The many outgivings from such quarters that 
all is serene, indicates this. Then will come the chance 
for bargain hunters. Indeed, in some sections of the 
market, notably the bond market, there would seem 
to already be bargains in plenty. 


THE SITUATION ON FRIDAY. 

The buying power of the limited bull element and that 
from the shorts, seemed to have exhausted itself and the 
market experienced a slow set back after the first hour 
or two. A disturbing factor was an abrupt drop of 
8 points in Sloss-Sheffield stock on the report that the 
directors had declared the usual dividend and then re- 
secinded the action taken. This was denied, the statement 
being made that no action one way or the other had been 
taken. A development which the bearishly inclined put 
emphasis upon was found in the passing of the dividend 
of the Atlas-Portland Cement Company, which the com- 
pany, in a frank statement, said seemed best because 
of the inability to raise funds to pay for needed exten- 
sions and improvements. The list closed soft at a slightly 
higher range than the lowest prices. 





THE RAILROADS 


ATCHISON. 

The fact that Atchison went to a new low price for 
the year, is an indication of the embarrassment and 
lack of buying power among the chief interests respon- 
sible for the Atchison financing in the last year. With 
support absent and the public not yet convinced to the full 
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that Atchison, at present prices, is a real bargain, the 

stock is still in an uncertain position. If crop reports 

from the southwest were not so gloomy, the situation 

might be clearer. Then, too, a burst of optimism from 

high quarters, coming so soon after pessimistic outgiv- 

ings from the same sources, is not altogether convincing. 
BALTIMORE & OHIO. 

On the last break in the market, Baltimore & Ohio 
did not display the same stout qualities of resistance 
as on several previous occasions and this time real stock 
seemed to come out. The speculative following is not 
large, however, and the price is more likely to maintain 
itself in the near vicinity of present quotations than to 
have any important movement either way, unless some- 
thing, not now in view, develops to force a new lane of 
travel. 

GREAT NORTHERN. 

To draw attention to the relative cheapness of Great 
Northern shares, it is pointed out that the road this 
year wiil earn equivalent to 9.5 per cent on its out- 
standing stock. In point of gross dollars earned for 
the fiscal year of 1909-10 the road will be able to break 
all records, but it must be remembered that this show- 
ing was made on business which is hardly likely to 
continue during the next twelve months, and also it 
must be borne in mind that the capital on which 7 per 
cent. must be earned is now $210,000,000. The North- 
west, and particularly the section traversed by the Great 
Northern, has suffered seriously from crop damage. 
Confronting this contingency, a margin of only 2% per 
cent. in excess of the 7 per cent. dividend requirement 
can hardly be accepted as a strong assurance that the 
present dividend is safe. A drop in net earnings of 
$4,000,000 or an average of less than $350,000 month- 
ly would no doubt set Hill and his directors to think- 
ing seriously whether it would not be advisable to re- 
duce the dividend temporarily until the outlook was 
more reassuring. It is on this possible contingency that 
speculation in Great Northern shares shapes itself. 


NEW YORK CENTRAL. 

“Vanderbilt buying’’ was reported this week when the 
stock struck the low levels. Short covering would prob- 
ably more correctly state the character of the move- 
ment. Many of the sellers were of the involuntary 
sort who had bought on previous heavy breaks and re- 
garded the price as a bargain figure, only to witness 
renewed declines. Prices this week were only about 
15 points above the 1907 panic figure, but it must be 
remembered that the capitalization since that year has 
been largely increased and but for this increase the stock 
might be selling higher. The stock seems to be in a 
waiting stage. 

NORTHERN PACIFIC. 

Northern Pacific has not acted so well as Great North- 
ern, probably because it runs through territory which 
has been greatly affected by the drought conditions. The 
stock sold at a new low figure for the year. It acts 
more like a 7 


5 per cent. than a 


SOUTHERN RAILWAY. 

Southern Railway preferred fell 5 points between 
sales this week at the time panicky conditions were most 
acute and it went below 50, notwithstanding that the 
road is said to be earning at the rate of 8 per cent. on 
the stock. The cotton crop outlook is quite likely 
mainly responsible for the break though the south, as 
so clearly pointed out by the editor of the Manufacturers’ 
Record, is more and more diversifying its crops and is 
no longer so dependent on the new cotton crop for the 
bulk of its income as in former years. One wonders, 
when Southern Railway prospects are reported to be so 
good, where the Morgan support was when the break 
came. 


7 per cent. stock. 


ST. LOUIS & SOUTHWESTERN. 

The discouraging crop situation has turned the pre- 
ferred shares of the St. Louis & Southwestern decidedly 
weak, the stock breaking 8 points in one day. The de- 
cline expresses the fear on the part of some of the 
holders of these shares that the road may find it ex- 
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pedient to pass the dividend until the situation shall 
become more encouraging. 
WABASH. 

Sinister rumors about the future of the Wabash were 
again circulated this week when the preferred stock and 
the extension 4 per cent. bonds suffered the worst col- 
lapse witnessed since the panic. The liquidation from 
Pearson syndicate sources was probably mainly respo”- 
sible. In addition, the Pittsburg-Terminal situation 
was regarded as a menace, the latest word from the mi- 
nority bondholders’ committee indicating that drastic 
action of some sort in the courts was near at hand. 


THE INDU~TRIALS 


AMERICAN CAR & FOUNDRY. 

The American Car & Foundry Co. booked last week 
a number of large orders for equipment. One of them’ 
was from the National Railways of Mexico and another 
from the Texas Company. The shares of the company 
were weak, but this was not due to any danger of the 
dividend on the common being passed; the prevailing 
pessimism was more largely responsible. The company 
has not only a large working capital, but is to-day in 
a stronger position to maintain its dividend than at any 
time in its career. 

AMERICAN LOCOMOTIVE. 

The common stock sold below the panic price of 1907, 
but this may be accounted for by the fact that in that 
year the stock paid 5 per cent. while it pays nothing 
now. The low price indicates the belief in the Street 
that it will be some time, by reason of the poor out- 
look for orders from the railroads, before the company 
builds up its business to the old paying basis. 

AMERICAN SMELTING. 

The smelting trust coterie is in the same boat with 
the copper crowd and the stock cannot escape the odium 
of the association of the two. If it were not for the 
severe loads the Guggenheims are forced to carry in 
many directions, the stock might have better support, 
since, notwithstanding the many gloomy factors in the 
situation, it must be considered that the fall in the 
stock has been commensurate with the bearish develop- 
ments of the last few months and there is believed to 
be still a large short imterest outstanding. The bears, 








however, still contend that there is a great deal of water 
in the Smelting Combine which must be squeezed out. 
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AMERICAN TOBACCO. 

Some holders of this security are evidently displaying 
renewed fears as to the outcome of the Trust test cases 
now pending before the Supreme Court and scattered 
liquidation has been the result. The preferred stock, 
which is listed on the Stock Exchange, has on the other 
hand held fairly steady. Below 400, American Tobacco, 
at the rate dividends have been paid, returns more than 
8 per cent. on the investment. 

AMERICAN WOOLEN. 

The preferred stock, which has paid dividends of 7 
per cent. uninterruptedly since 1899, is now near 90. 
Some liquidation from Boston sources has been the cause 
of much of the weakness in the stock. The high tariffs 
given by the Aldrich bill have not afforded the stimu- 
lus needed to keep the business of the company on a 
proper basis and some of the mills of the company are 
now shut down. A lean year seems ahead. 

PITTSBURG COAL. 

The gross and net earnings of the Pittsburg Coal Com- 
pany for the six months, compared with the similar 
period last year, showed a good increase, the net avail- 
able for dividends on the preferred amounting to $405,- 
608.16. This is but slightly in excess of the amount 
needed for the preferred dividend, which is now being 
paid. The next six months are not expected to make a 
similar record, as the demand for coal will not be so 
large, on account of the industrial depression prevailing. 

SLOSS-SHEFFIELD. 

The depressed state of the steel industry and the sen- 
sitiveness of the stock market, were evidenced this week 
when, on the rumor that the directors of the Sloss-Shef- 
field Steel & Iron Company had failed to act on the 
dividend, which was last year put back on a 5 per cent. 
basis, the stock broke 8 points and touched 50. One story 
heard in Wall street was that the dividend had been 
declared and then the action had been rescinded. This 
was denied it be ng stated that no action, one way or the 
ctrer, had been taken. 

WESTINGHOUSE ELECTRIC. 

With George Westinghouse still throwing epithetical 
brickbats at Chairman Mather, it is not strange that the 
stock should reach still lower levels, though Mr. Westing- 
house attributes the reaction to the lack of confidence 
in the Mather control. The business of the company, 
as well as that of its rival, the General Electric Com- 
pany, shows very few signs of being affected by the 
business reaction observable elsewhere. Westinghouse 
stock is worth keeping. The new President is said to be 
a forceful character. 


DIAMOND MATCH. 

The shares of Diamond Match, once highly re- 
garded as an investment issue in Chicago and through 
a certain section of Ohio where the president of the cor- 
poration was well known, have of late been decidedly 
weak though the usual dividend has been declared. For 
some years dividends of 10 per cent. were paid, but dis- 
cerning investors have all along felt that it would have 
been much better had there been more charged off to de- 
preciation and less paid out to shareholders. The last 
straw to break the confidence in the Barber regime was 
the wild use of the company’s capital in the highly spec- 
ulative California timber tract purchases. 


AHMEEK, 

A decline of over 100 points in Ahmeek Copper Co. 
shares in six months might be accepted as a sign of 
the large losses sustained by speculation in copper 
stocks. Ahmeek, next to Calumet & Hecla, is the largest 
producer in the Lake section, and, what is still more in 
its favor, the company’s capitalization is small and the 
cost of laying down its metal averages about 8% cents 
a pound. Even with copper down to 12 cents a pound, 
there would still be a net profit on the 12,000,000 Ibs. 
output of the company of over $380,000. A partial ex- 
planation of the big drop in this stock is that large 
Boston plungers were caught long at high prices in 
such prospects as Lake, North Lake and Indiana. 
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THE METAL MARKET 





GOLDFIELD CON. BULLS IN PLENTY. 


To pay dividends of 20 per cent. on its outstanding 
capital stock of $35,590,980, Goldfield Consolidated must 
mine ore which will produce net profits of $7,118,196 per 
annum. The profits for six months, according to the 
Boston News Bureau, were $3,925,978, so that if these 
figures are maintained for the remaining six months the 
net profits will show about three-quarters of a million 
dollars in excess of the required amount to pay 20 
per cent. However, this showing, good as it appears to be 
on its face, should not make the average mining in- 
vestor unduly enthusiastic, since he should take into 
account that the Goldfield Consolidated Mines Co. will 
have to make these profits for five years without any in- 
terruption, and pay them out, before he may receive 
back the principal on his investment, and after that the 
dividends will then be an income. 

Every mine is self-destructive, its assets depreciating 
with every pound of ore taken out. The English, in their 
mining operations, have a system by which a certain 
amount of the net profits a mine earns is set aside as a 
sinking fund to safeguard the capital invested. This is 
not the case with the Goldfield Consolidated Mining Co. 
Men who are familiar with the spotty character of Nevada 
gold mines are not so enthusiastic over Goldfield Con- 
solidated as our Wall Street miners, who figure on divi- 
dends and think little about ore reserves and capital 
invested. 

There is a dearth of bullish information to be had on 
this stock, and it is all traceable to Nevada, whence the 
stock certificates principally come. When these people 
on the ground, and who should know something about 
the extent of the ore reserves, are overanxious to sell, 
it is natural for those who are capable of seeing beyond 
one year’s dividend record to regard this optimistic talk 
askance. 


That the gray prison walls loom large before the eyes 
of the officers of the United Wireless Telegraph Co. is 
indicated by the haste with which they have concealed 
their books so that the Government cannot impound 
them as evidence. 





United States Rubber Co. 


Comparisons of Results 
for the last fiscal year with each of the previous four years are 
given and discussed in Special Letter of July 28. Free on request. 
homas Gibson 
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MARKET CHRONOLOGY. 
Saturday, July 23. 


Stocks break again on renewal of short 
selling and liquidation. Bank surplus 
increased to $46,019,000. 

Cotton firm, save in July, which re- 
cedes 15 points. 

Wheat declines, corn higher, closing 
easy. Oats off fractionally. 

Monday, July 25. 

Stocks close lower, with heavy liqui- 
dation in Atchison and other granger 
stocks on bad corn crop reports. 

New months in cotton advance. Old 
months sag, despite bad weather reports 
from South. 

Sensational advance of nearly 5 cents 
in corn on receipt of advices showing 
hot weather damage over extensive aren, 
Wheat up I%c. and oats strong. 


holdings in many railroads taken over | 
by a group of bankers headed by Kuhn, 
Loeb & Co. 

Bear panic in cotton on continuation 
of drought. Options rise 25 to 55 points, 
the latter in July. 

Wheat lower, corn fractionally higher 
and oats softer. More hot weather re- 
ports of damage to corn in the West. 


Thursday, July 28. 


Stocks recover further rebound totalli- 
ing 3 to 6 points in leading shares. 

Wheat irregular, futures closing lower 
on advices that good rains have fallen 
in the states where mostly needed. 

Cotton firm and 10 to 15 points higher. 


Friday, July 29. 


Prices irregular, closing lower. Sharp 
break in Sloss-Sheffield Steel. 

Twenty-seven national banks unite to 
form emergency currency association. 

Wheat recedes 1%c. Corn and oats 
also down on better crop advices. 

Cotton irregular with break in July op- 
tion at its closing. 

Preliminary figures indicate gain in 
surplus by the New York banks of $12,- 
000,000 for the week. 

George Westinghouse dropped as pres- 
ident of Westinghouse Electric Manufac- 
turing Co. E. F. Atkins, of Boston, elect- 
ed president pro tem. 





MOODY’S MARKET FORECASTS. 


John Moody has compiled in a circular 
for distribution many extracts from 
Moody’s market letters issued since the | 
first of the year, showing the accuracy 
of these forecasts of the movements in 
the securities markets. 
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crops has a splendid undertone and con- 
tinues to look a purchase on all easy 
spots. 


Tuesday, July 26. 
Sensational break in stocks, Missouri 
Pacific falling 12 points and othera 


FRIDAY'’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 


PORTSMOUTH, N. H., BOND SALE. 


2 to 6 Many new low prices of the Place. Baker, Ayling & Co., of Boston, were 
ard ——— anil as , Intense heat in Texas and Oklahoma | the successful bidders for the issue of 

— corn and oats down from 1%c. | gave renewed strength to the option mar- $15,000 4 per cent. improvement bonds 
to ec. ket to-day in the face of disappointing issued by the city of Portsmouth, N. H. 


Cotton breaks 10 to 15 points. 

Wednesday, July 27. 
Liquidation in stocks stayed and sharp 
recovery ensues. Pearson syndicate 


Liverpool cables. 





other crop disaster. 


The Southwest is the The price was 100.65 and accrued inter- 
only bright spot in the crop outlook, and est. E. H. Rollins & Sons, of Boston, 
any setback there now would mean an- | bid 100.13, and E. M. Farnsworth & Co., 
The market for new | of the same city, bid 100.08. 








WHERE PROMOTERS’ MONEY COMES FROM. 


It is not in the big cities where promoters of dubious 
investment ‘propositions glean their richest harvest. 
They know that in such places most of the efforts are 
wasted, for people are more intelligent and delve deeper 
than do the less educated investors in the small cities 
and towns who still have that abiding faith in human 
nature as to accept the assurance of promoters in ex- 
change for their money. That this is so is shown by the 
way the small city of Allentown, Pa., clamored for the 
bonds of the Seaboard Portland Cement Co., a New 
York concern, which recently failed. Over $100,000 
worth of the company’s bonds were sold in that city, 
and the county in which it is located, and strange to 
relate this big sum of money was raised without the 
use of any printed matter whatever. The promoters 
merely circulated among people of means, telling them 
orally about the immense profits cement propositions 
are making and assuring every one that failure was 
out of question. The Financial World knows of two 
women in Allentown, each of whom invested $25,000 in 
these cement bonds, being attracted to them not alone 
by the large interest yield of 6 per cent., but by the 
stock bonus given with the bonds. Allentown is but an 
isolated instance which serves as a graphic illustration 
to what extent small communities are plundered by un- 
scrupulous promoters. 


NEW YORK CITY’S 4144'S SELL AT PAR 

A notable development of the week which interested 
investment houses greatly, was the sale during the 
week of a block of New York City 20-50 year 4% per 
cent. bonds at par. This was the lowest price of the 
year, or since the bonds were issued. As soon as the 
price struck par, there were eager seekers for more 
at the same price and it was said that one institution 
was a bidder for 500 $1,000 bonds at 100%, but that 
the block sought did not come out. Dealers regard 
the recent low prices of New York securities as most 
attractive bargains. The bonds which have come out 
at the low figure, it is believed, have been sold for 
special reasons and it is the consensus of opinion that 
the market has been shaping itself for a reaction up- 
ward. The New York City 4%’s are now selling around 
106% and the 4’s of 1959 below 99. 


U. S. RUBBER. 


Although it is asserted in some quarters that the busi- 
ness of the United States Rubber Co. continues good 
and the profits remain the same, a dividend on the com- 
mon stock is not expected while the business outlook 
continues clouded. The stock, however, is one of the 
first among the industrials which on earnings shown by 
the corporation should be in line for a dividend. 
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“JACK” JOHNSON BUYS $20,000 BONDS. 
“Jack” Johnson, the negro pugilist, who defeated 
Jeffries, has become an investor. The dusky one is ex- 
tremely suspicious of all securities save Government 
bonds and has thus far resisted all attempts to allure 
him into outside schemes with his fight winnings. He 
visited a Broadway banking and brokerage house in 
New York City last week and forthwith bought $20,- 
000 worth of United States Government 4 per cent. bonds 
which net him less than 3 per cent. Johnson did not 
haggle over the price and said he expected to buy $20,- 
000 worth more Governments soon. He has now some- 

thing like $60,000 invested in Government bonds. 


ODD LOT SPECULATION. 

The odd lot speculation on the week’s break was 
characterized by heavy selling of stocks that had been 
bought on previous recessions but at higher prices. 
The low prices attracted a new set of buyers, however, 
and many new faces were to be seen in the odd lot 
houses. In the panic of 1907 there was an influx of 
investment buyers who paid for their shares in full and 
took them away, but the present market has seen little 
of this class of purchases. On any further recessions 
the odd lot houses express the opinion that the buying 
would tend to increase. 


ONE OF THE ROCK ISLAND PARTY CRIPPLED. 

On Tuesday of this week when Rock Island preferred 
and common stock were subjected to the severest pres- 
sure resulting in a net loss of 10 points in the preferred 
and over 4 points in the common stock, one of the Rock 
Island party which had become associated largely in the 
property by reason of heavy purchases of both classes 
of stock last year, was compelled to ask for help. This 
individual, Dr. F. S. Pearson, has been identified with 
large Canadian and Mexican enterprises and had become 
somewhat overextended, not only in Rock Island, but Le- 
high Valley and Missouri Pacific. The aid sought was 
given by a syndicate of New York bankers and it is 
probable that Dr. Pearson and associates will not be 
quite so active in the markets for some time. The 
transfer of the securities noted included not only Rock 
Island common and preferred stock but Rock Island 
4’s, which on the day mentioned fell a sheer 3 points 
on fairly heavy transactions. 

The individual to whom relief was extended has been 
something of a plunger, a young Napoleon in finance 
in fact, and the extent of his losses is conservatively 
figured to have reached $5,000,000 to $7,000,000 of his 
own money and a great deal more of that of his English 
and Canadian following. 


POSITION OF UNION PACIFIC. 
Road’s Dividend as Much in Danger as St. Paul’s— 
Morgan Buying Again Reported. 

When the stock market rebounded from the demoral- 
izing state in which it was plunged on Tuesday last, 
traders on the Stock Exchange, in explaining the buoy- 
ancy in Union Pacific and Southern Pacific, circulated 
the report that J. P. Morgan had gained control of 
Union Pacific. The report. excited only academic in- 
terest, since it was but the repetition of a story which 
we heard of last year in great detail and which was 
commented on in The Financial World at the time. 

Harriman being dead, and Judge Lovett being nothing 
of a leader or speculator, the busy gossips in Wall Street 
had to find some one with the capacity for leadership 
to assume charge of the Pacific road. Should it ever 
prove true that Morgan has secured control, that finan- 
cier will find himself in possession of a vast railway 
system whose earnings are not now tending to support 
the contention in some speculative quarters that Union 
Pacific can continue through a period of depression to 
pay 10 per cent, dividends on the common stock. The 
June report of earnings gives a hint of difficulties ahead 
on the score of dividends. 

The gross earnings showed an increase of $644,776, 


but the increase in operating expenses of $899,000, and 
the rise in taxes, turned the increase in to a net fall- 
ing off of $300,600. Obviously, the Union Pacific is 
struggling with an operating expense account which it 
has been unable to reduce, because it had done all 
that was possibie in that direction in the two years 
previous to help along the bull market which sent 
Union Pacific up above the 200 price mark. 

The report for the fiscal year is almost as bad as that 
shown by the June report for an increase in the gross 
revenue of $11,477,631, only $1,794,066 was saved in 
the net return, operating expenses having increased no 
less than $8,993,000. 

All this, it must be remembered, developed in a 
period when the road was not subjected to the reduc- 
tions in rates which the Interstate Commerce Commis- 
sion has ordered. The developments of the last few 
months, therefore, seem to indicate a possible reduc- 
tion in the Union Pacific dividend. Evidently, holders 
of the stock have some such expectation in mind, else 
the stock would scarcely be selling close to 158. A 
10 per cent. stock whose dividend is not distrusted 
does not sell at such bargain prices. Union Pacific’s 
dividend is in as much danger of being cut as is St. 
Paul's. 


MANIA FOR INSURANCE STOCKS. 

According to the compilations made by the Journal 
of Commerce of New York, over 229 new insurance 
companies have been promoted since the first of this 
year which, together have an aggregate capital and sur- 
plus of $209,633,000. In this list of new companies 
are included life, fire, casualty and surety companies. Of 
this large number of new enterprises in a field where 
it is most difficult to succeed there is not a dozen for 
which it can be safely prophesied they will ever amount 
to anything. The great majority of them are the creat- 
ures of designing promoters whose primary and only 
concern is selling their shares at prices netting them a 
handsome profit. 

Within the last two years, The Financial World has 
drawn attention repeatedly to this mania among in- 
vestors for shares in new insurance companies, a mania 
for which these promoters have not neglected to take 
full advantage. Investors fail to consider, when the big 
profits the large insurance companies make are cited, 
that these profits come from the bulk of the insurance 
written and on a slim margin. If they gave this phase 
of their prospective investment in a new insurance stock 
serious consideration, there would be very few of them 
who would risk their money in such reckless specula- 


tions. 


BEGAN FERTILIZING AT THE WRONG TIME. 

Scientifically the Standard Nitrogen Co. might have 
had a very good thing in its principle of fertilization 
through soil inoculation with bacteria, but for all prac- 
tical purposes, which for a new corporation is the abil- 
ity to raise capital by the sale of stock, the scheme did 
not succeed. In this the promoters must have been 
keenly disappointed, for from the capital the company 
started with, which was $10,000,000, they evidently 
thought there was enough bacteria lying dormant in 
the minds of investors, which could be inoculated to a 
point where it would produce this large amount. The 
liabilities of the company, $86,000, show that investors 
thought it more advisable to keep their surplus funds 
than put them into a germ cultivating scheme. 


A CASE OF FAKE DIVIDENDS. 

The admission is made by an employe of authority in 
the Mexican Consolidated Mining & Smelting Co., that 
the dividends paid by the company during 1907 did not 
come out of earnings, but out of a loan which had to be 
paid in 1998. Here is a case, if the fact is true, not 
for the stockholders to investigate, but the authorities, 
as is it a flagrant instance of fraudulent dividends. 
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of America solicits the patronage of ao = ee mncevenssensiets 109% 108% — ariacas Commerotal...... coccccses 14446 141, 
OOS DD eee 75% T4Ho 74% oston Elevated.......... ee. aa 
Canadian Pacific............186% 185 185 Butte Coalition............ 11} il 
BANKERS AND BROKERS > ao Yr Coecvecscceccess 31% 30% 31% } smn Hecla Mining . 521 : 521 
168 i MDs cocccccccececes 12% 7 11% Copper Range Consolidated = 5 61 
+g BAY eoeccccesccecvees aL) a Lai Franklin Mining............... ... % 10 
. ° . ° ° « . Bo RD, BH & BE Bec cecccvcsssvseeehssy 20) 2 4 4 83 
in communicating with their clients on Ool Fuel & I.......ss.0..02. 2814 26%% «27% oie: > 5264 
; gel ‘ pF tee basesotaaes ae aa 254 | Lake Miming.............sssesseee- 32 
shipboard. The principal transatlantic ee «1 222 Soe taserene 1283, 126% 128% 5a Saite ae SEINE PRIN 10 
liners are now ul with long-dis- Ere errr 14} 1337 14 Ne ia Con Mi i ee oe ne Fee 198 19! 
” yond . DOE B BUG. cccccses socccses 156 155 2 155% North Putte Mintne’ eR ath ee 9417 2317 
tance apparatus and can be reached at OS aaa ae 29 i esiineae Mining Bcceesesmaconeyse ——. @n 
. ° ° ° $4 sage co, ARGRERTLOTL WELDER, nee eee ewww ee eeeee te on 
any time during their voyage. Full in- ek R = PE os eer erenee i. we 78 Superior Mining................. «+ 39 39 
° WEEEIOED © oo eee ce corsccece “(4 <«#i% 242] Superior & Pitts Mining........... 104, 10% 
formation may be had at all offices of the Sri. ...... PETER a te Re BR a cecodnteaAnensinccseisons 102% 102 
ees - 38 38 ' ™ ‘ oe 
Gt North pf..s-ssssrsess. lem 1904 1300) Semen Sree cass es 
Western Union and Postal Telegraph Cos. @ WO CtEB.......ccccceceeee f 538% 53 58 United Shoe Machinery p.......-.. 27 26% 
he Head Offic f pg Ree Re 89 89 
or at the Me eo TE COMt ....ccccccccccccccces 30 129 129 
Ss id wanchimcntans 17 16%; 17 EASTERN SECURITIES. 
. . owe Cent’... ccccccccss 16% 10s eye | Tem? Seetations, ferntehed by Proterie H Hatch 
arconl ireless Kan © 80..........2eeeeeees 27% 27° 27% M % Pay. Bid. Ask. 
Lou & Nasb........eeseeeeee 137% 137% 137% American Glue com...... 4 ME&N 9% 102 
Marine pf... .......-.--see00- LEY 147 14% American Glue pfd....... 8 F&A 135 142 
ele Ya ( ompan Be Oe OO Mc ccc ccccccesces 1225, 121 121 Baker (Walter) & Co..... 8 J&D 290 305 
MK & TOR...cccccccccccccce 324% 31% 382% Bigelow Carpet .......... Var J&J 155 165 
MK & Tex] 8014 60" 601 Boston & Prov R R 10 86J-Q 285 295 
. DP coecce eessesees /y ) < | Boston @& Frov MH M..-+ be pi e 
PSU 4 503 5 Butte Elec & Pow pfd.... 6 J-Q 7 80 
of America ad a alkali 53% ast yi Coastwise Transportation. 6 M-Q 30 40 
Brako......... ory, ~ oi? | Columbian Nnat Life...... 7 F&A 100 115 
N Y Air Brake..........++++ 70% 70%  T0% coal ae he a 22 «(87 
i ds ninescnnganeneus 13 —C110s—s «Ato | Se Seer ray 
27 WILLIAM ST. NEW YORK] Sor e°weee.20000000 755 TA2 TA?* | Comm River RoR. i Jay M5 255 
T 5 North Pacific seeteeeees 117% 115% 116 Duluth Edison Elec pfd... 6 J-Q 83 87 
elephone, 5545 Broad Penn B B.........++++++++++s 128%, 12734 127% | Guanajuato P & Elcom... — — 300-35 
SEND FOR FOLDER OF RATES nn A tnebeapnetabit 20% 29% 20%] Guanajuato P @ El pd... 6 FQ 1% 78 
. OP StOOl....ccceceeeeeeceesces i é Bi Hartfor rpet com - —_—_ 5 
Reading... 13832 136% 136% | Mass Lighting Co ........ 6 J-Q 1248 128 
Rock isian 8014, 28% 29% Niles-Bement Pond pfd.. 6 F-Q 98 403 
NEW YORK STOCKS. | susr 2p... = fia s  6 SS 
. o% 39 89 ere Marq com..... ee 
Southern Pacific 11188 110” 11188 Pere Marg R R Ist pfd.... — —— 4852 
South Ry Oo.. 223% 21% 22 Pere Marq R R 2d pfd.... — —— 30 38 
July 29, 1910 Sg AP Ra pear mReds 20 4 20 4 20 Providence-Wore R R... 10 M-Q 245 265 
High Low Clos TolS LW “Vhalchaenipatctaiabihe: 45 44 44 Regal Shoe pfd............- 7 J-Q 95 100 
¢ , e D. -cererceeccceres 5y4 44% 444] US Envelope com...... - — 4853 
Allis-Chalmers ,............. : 9 9 Union Pacific............... 161 1 pa:3 160 U § Finishing com....... 4 24 96 101 
Amalgamated Oopper...... 64 61% 62 ), ———aeewe 69! 67% 87 U 8S Finishing pfd....... 7 4J-Q 107 (112 
BER BO Gisccccccccccccccccees 38% 37% 38% WD © BSG han ccccsccccccccss 116 115% 115% Waltham Watch pfd..... 6 J&D 115 120 
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It’s Time Now— 


where to go, you might profit by learning something of this Triple Trip. 


Hot Springs— 


restorations of health. Owned by the U. S. for YOUR benefit. 


ground, 


San Antonio— 


profitable visit—it is the home of the famed Alamo. 


Mexico— 


winter tour. 


More than a mountain resort; 





Trips in ONE 


You should be beginning now to think about that 
Before you make up your mind as to 


One of America’s foremost wintering places—climate] notably 
healthful—replete in historic spots—full of opportunities for a 


A country at once quaint and modern—a site of his- 
toric romances and fateful crises—a former kingdom of 
Napoleon—rich in scenery and possessing advantages unsurpassed nowhere. 


MOUNTAIN Nine Months’ Tour—Fare, $77.65 from St. Louis 


Cc. L. STONE 
Passenger Traffic Mgr. 
SAINT LOUIS 


more than a fashionable play- 
Its medicinal waters have aided physicians in remarkable 











SEND REQUEST FOR 
“Hot Springs” 

“San Antonio” 
“Mexico” books 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

" Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 5s, 1945...107 108 





*Butte Elec & Pow Co ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 5s, 1927.......... 100 101% 
*Conn Ry & L Co Iisa 4%s, 1951...... 101% 102% 


Den Gas & El Co gen mtg 5s, 1949.... 85 90 
Det City Gas Co prior lien 5s, 1923.. 99 101 


*Detroit Edison Co 1st 5s, 1933........ 97 100 
East Penn Rys Co ist 5s, 1936........ 80 82 
*Equit G L Co (Cons Ist) 5s, 1932...... 103 106 
*Grand Rap Gas L Co Ist 5s, 19156...... 99 101 
Int’] Traction, Buffalo, com.........+.+- 27 30 
Ina’l Traction, Buffalo, pfd...........- 69 72 
Indiana Ltg stock ...ccccccccccccccees 31 33 
Indiana Ltg  DOMAS.......cccccccccseeees 64 67 
*K City (Me) Gas Co %st 5s, 1922...... 98 100 


*Kings Co E L & P Co ist 5s, 1937....101 102% 
Kings Co E L & P Co p m 6s, 1997....111 112% 
*Madison G & E ist 6s, 1926.......... 
*Milw BD & L Co 4%s, 1931.......... 
*Mil E D & L Co cons 5s, 1926........ 
*Mil L H & T Co Ist 6s, 1929.......... 
*Mil G L Co, Ist 48, 1927.......-eeeee. 


*New Amst G Co cons 5s, 1948........ 
*N Y & E R G Co Ist cons 5s, 1945.... 
*N Y & EB R G Co Ist 5s, 1944........ 
Pacific Gas & Elec COM....+esessceeseses f 
Pacific Gas & El pfd......scseceeceecees 
Roch Ry & L Co cons 6s, 1954........ 
*St. Croix Water P Co Ist 6s, 1929...... 
*st. Jo Gas Co ist 6s, 1937........ os 
*st. P G L Co gen mtg 6s, 1944........ 
*South L & T Co col tr 6s, 1940........ 
*Syracuse Gas Co Ist 5s, 1946.......... 
*Tri-City Ry & L Co Ist 6s, 1923...... 
Wash Ry & E Co cons 4s, 1951......... 
Am L & T Co 6 pc cons pdf stk...... 
Am L & T Co com stock........+++see+ 
TC Ry & L Co 6 pe cum pfd stock.... 
Tri-City Ry & L Co com Sstock.......... 
+Kings Co Elec Lt & Pr stock.......... 124 


+Ex-dividend. 











*And accrued interest. 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 








Div. Int. 

Companies. Per. Rate. Bid. Ask. 
CY  seccccccs sosevcece ove QJ 10 190 210 
Commonwealth .....+++- o J&JI 10 300 - 
Continental ......... cooce SAT 900 935 
Empire City ....... coooee TAIT 8 125 140 
Fidelity-Phenix............ — oe 270 280 
Germania ($50) .. ° J&J 18 270 285 
German Alliance - J&I 1 260 280 
German American J&J 30 535 650 
Glens Falls ($10)......... J&J 30 ©1600 - 
Globe & Rut ......... coos QJ 40 470 _- 
Hanover ($50) ...... eooee SAT 15 195 205 

OM@ ceeseees cocccccccese DAT 30 640 660 
Nassau ($50) ........ ——. 10 165 175 
Niagara ($50) .....see00- J&JI 20 270 300 
North River ($25). A&O 10 155 165 
Pacific ($25) .......- J&J 6 135 «6150 
Peter Cooper ($20) ...... —— 6 100 120 
Rochester German ...... J&J 10 190 6210 
Stuyvesant .....seccceseee THI 10 150 _ 
United States ($25)....... —— i 60 75 
Westchester .......+++- eee 


ry 
& > 
$s 
ot 
3 
° 


Williamsburgh City ($50 


i 
8 
s 


N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J & J 60 60 





Bway Surf Ry ist 6s, 1924...... JI & J100 103 
Bway & 7th Ave Cons 5s, 1943....J & D 98% 102 
Bway & 7th Ave 24 5s, 1914........ J&JI 9% 101 
Central Crossaown Ry 68, 1922..M & N 85 95 
Christopher & 10th St 4s, 1918....A & O 80 95 
Col & 9th Ave ist 6s, 1993...... M&S % 99 
Dry Dock, B Bway & B 5s, 1932..J & D 93 97 
D. D. E Bway & B ctfs 5s, 1914..F & A 40 50 
424 St, Man & St N 6s 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 5s 19938...M&S 9% 98 
24 Ave Ry Cons 5s 1948.......... Faa 0 60 
Sou Blvd Ry 68 1945........+++- JI &JI 6 80 
So Ferry Ry ist 58 1919.......... A&oO 8 90 
Tarrytown, W P & M 5s 1928....M & 8 50 75 
Third Ave Ry ist 5s 1937........ J & J 106% 107 
34th St Crosstown Ry 5s 1996....A & O 

28th & 29th St Ctwn Ry 5s 1996..A & O 10 25 
Union Ry ist 58 1943.......... F & A 99 101 
Westchester Elec Ry 58 1943...... I&II & 75 
Yonkers Ry ist 58 1946.......... A&oO 70 80 
Cent Union Gas 5s 1927.......-.. J & I 9% 101 
N Y & E R Gas Com 5s 1945...... J&I % 100 
Equitable Gas ist 5s, 1932... .-M &8101 103 
New Amst Gas 6s 1948............ I&II WB 99% 
N Y & East R Gas ist 5s 1944....J & J100 .03 
N Y & Sub Gas 5s 1949.......... &s 90 100 
N Y & Westc Ltg 6s 1954........ &J3 99 101 
N Y & West Ltg 4s 2004........ & JI 7% 81 
Northern Union Gas 5s 1937....M & N 98 100 
Standard Gas Lt 6s 1930........ &N101 103 
Westchester Lighting 5s 1950 &pD100 101 
White Plains Ltg 6s 1938........ @2vp 95 











eUnULPKIO LIGHT AND TRACTION 
SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 


Amer Light & Traction (com).........+ 255 *260 
Amer Light & Traction (pfd).......... 100 4 *102 
Amer Gas & Electric (omc)........+«+++ 42 44 
Amer Gas & Eletrcic (pfd).........+..+- 40 2 
Amer Gas & Electric 1st 6’s.......++.. 81 85 
Denver Gas & Electric stock........-- 148 154 
Denver Gas & Electric gen 5’s........ 89 92 
Electric Company of America...... 11% 11% 
Empire District Electric (com)........ 33 36 
Empire District Electric (pfd)...... 70 75 
Empire District Electric, bonds....... _ 77 
Lincoln Gas & Electric..........+e0++. 19 24 
Pacific Gas & Electric (com).......... 53 54 
Pacific Gas & Electric (pfd)........+-. 83 82 


United Gas ImMpe cccccccccccccsccccesesee 81 82 





*Ex dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 








enn. 

Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 138 141 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (M@W) .ccceecssesecscerees 115 125 
Nashville & Decatur R. R....+eseee+s 184 190 


Nashville, Chattanooga & St. L. Ry. 124 132 
Nashville Ry. & Light common 5 56 





Nashville Ry. & Light Pfd.... oe 80 85 
South & North Alabama Ry......++.. 35 — 
BONDS. 

Nash., Chat. & St. L. 1st mtge 7’s.... 107 108% 
Nash., Chat. & St. L. Con. 6’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94 95% 


Nashville Ry. & Lt. Con (1953) 5’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 6’s.... 101 105 
Tenn State Settlement (1913) 3’s........ 95 96% 


Bonds price plus accrued interest. Ex-dividend. 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, New 
Y 





ork. 
High. Date. Low. Close. 
PEF. ccccccscsveseses 16.10 27 15.35 15.98—16.00 
BREE, 6 cvccsccecces 15.39 28 14.91 15.35—.37 
September........... 14.21 28 13.73 14.15—.16 
OCS RET sc cccccccscces 13.74 28 13.10 13.68—.69 
November.... eos 13.58 28 13.34 13.58—.60 
December. eee 13.66 28 12.92 13.56—.57 
SRMMRET . ccccsccceses 13.58 28 12.90 13.50—.51 
March. ..cccsccscsece 13.65 28 12.95 13.55—.60 
) |. POPOTTT TET LTT TEL 13.70 28 13.05 13.59—.60 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 






























Dividend 

Rate. Period. Bid. Ask. 
AMOTICR an cccccccccccsces 2 J-J 580 6600 
American Exchange ..... 10 M-N 225 235 
Audubon National ...... -_ — 9 105 
Aetna National Bank..... 8 Q-J 170 =180 
Battery Park ...... coves 115 «6125 
BOWS § ccccccccccccceccce 12 Q-F 375 _ 
But & DF..ccccccccccccces 6 J-J 135 «6145 
Bronx Borough Bank.... 12 J-D 300 a 
Bryant Park .....++. sooo = 155 165 
Century ........ 6 Q-F 170 «6180 
Chase ee 12 Q-J 440 460 
Chatham ..... 16 Q-J 320 335 
Chelsea Ex 8 QJ 200 _ 
Chemical ....sssccccccsees 15 Bi-Mo 425 435 
Cit Central 6 Q-J 150 160 
Clty cccccce ececesescocccse 10 M-N 350 360 
Coal & Iron ....... re a | 145 155 
Commerce ......++ 8 Q-J 195 200 
Colonial ...ceesees ececeees 10 Q-J 300 - 
Columbia ....seeeeee eccoce 13 Jed 350 — 
Corn Exchange .......... 18 J-F 300 315 
East River . 6 J-J 115 130 
Fidelity .. 6 M-N 165 175 
First N ncccccccccccccccce 32 Q-J 850 875 
Fifth National........++++ 12 Q-J 300 350 
Fifth Avenue .....+--++ - 260 Q-J 4200 4400 
Fourth National ........- 8 Q-J 183 188 
Fourteenth St ...ssseeces 6 QF 150 175 
Gallatin ....ccccoccseceees 14 A-O 330 350 
Garfield .....+.+. esessenee IS OW 275 46.300 
German American - 6 FA 140 «(150 
German Exchange 20 «J-J — 
Germania ........ 25 M-A 525 «575 
Greenwich ... 10 Q-J 250 265 
Hanover .....-+++. aac = wae 600 625 
Importers & Traders..... 24 © «6J-J 540 86560 
Irving Nat Ex 8 Q-J 200 216 
Jefferson 10 J-J 170 180 
Liberty .....+. 2% Q-J 600 625 
Lincoln .....- 8 Q-F 415 a 
Manhattan Co 14 J-J 325 340 
Metropolitan --» 8 Q-F 200 — 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals...... 12 Q-F 240 86260 
Mercantile ....... eeecceces 6 Q-J 155 166 
Merchants .....ccseesesees 7 QJ 170 «6180 
Merchants Exchange ..... 6 J-J 165 175 
Metropolis ..cccesccccecces 146 6 «=Q-J 375 400 
Mount Morris. ......+-++ 10 QF 250 276 
Mutual ......... oon «€©68SlhClUSS 275 300 
National Reserve ......- 6 J-J 100 «6115 
New Netherland .......- 5 Gct 200 — 
Na@SSaQu ..-seeeeee eeccceces 8 M-N 240 «200 
Night and Day......ss.++ -— 200 225 
19th Ward  ccccccccccces f° —_— — 260 
New York N B A.....+- 4 = =J-J $15 330 
NM YF County cccccccccces 40 J-J 950 -- 
Northern National ...... 9 106 
Pacific 8 Q-F 230 46240 
*Park 16 Q-J 345 355 
People’ 10 J-J 275 486300 
Phenix 6 J-P 185 195 
Plaza 20 «J-J 610 = 
Produce Exchange ....... 8 A-O 165 175 
Seaboard ......see0+: coeds 122 QJ 400 - 
Second ..ceseecevcee eocese 12 Q-J 400 - 
SherMan ...sccssesseceene e 
Btate ccecccccccccccccccs «+ 10 J-J — 810 
28d Ward ..nsccecccessess 6 F-A 160 — 
W2th Ward .....seesceeees . 4 J-J — 150 
Union Exchange os 8 J-J 165 175 
Washington H .....- eee 8 Q-J 285 — 
West SIO ..cccccccccsccee’ 13 JI-J 650 - 
Yorkville ..cccccceseeceeee 20 J-d 665 «=O = 


*Including special 125 per cent. 





TRUST AND SURETY OOMPANIES. 


Quoted py Chas. H. Carruthers & Co., 656 Wall St. 















Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 Q-J 115 130 
American Surety ........ 12% Q-J 215 226 
BROT TE  ccccsceceesee 8 Q-J 350 360 
OED ccccvcnssccecccsne 16 Q-J 600 640 
Bond & Mortgage......... 2 Q-J 240 «6250 
Brooklyn ....... sd miaisia 2 Q-J 420 440 
Come REE Gi. cccccccscess - —_— 110) =—:125 
Carnegie Trust............ 8 Mthly — 120 
Cas Co of America....... 6 J-J 120 (136 
CE  cnccaceegsueescaaes 46 Q-J 990 1015 
City Investing............ -_- — 60 70 
City Investing pfd........ 7 Q-J 100 «110 
Citizens Trust ......cc006 5 M-S 130 
CONE onc cnkacaveanes 8 QJ 280 300 
Empire Trust Co & J-J — = 
SNE. Sica cienesoss - &@ OT 455 475 
Farmers Loan & Trust... 40 Q-F 1650 1710 
Peete “ECUEE. «ccs ccccces 4 Jed zuu so Zlv 
EES 8 J-J 200 «210 
DEE: “babessrcenccosess 8 J-J 210 225 
Fulton Trust Co.......... lu J-J 230 - 
SN cna cies codeaotad —-— —— 165 176 
REIS 20 Q-J 815 830 
PSS eae 12 Q-J 265 — 
Hudson Trust.......scccss 6 J-J 160 170 
Home Trust Co........00- — 110-120 
| Sa Peren & J-J 100 =110 
Inter Bkg Corp........... - — 90 «6100 
ES re 16 Q-F 600 - 
Knickerbocker ........... -_ — 285 295 
Lawyers Tit & Trus 12 Q-J 260 270 
Laws M Co.......... - 12 QJ 230 240 
EANCOER TIGRE... vccccesee -— 130 140 
Long Island Loan........ 12 Q-J 316 «6325 
Manhattan .......sseeseee 2) J-J 380 046410 
Metropolitan .........s0. 24 Q-J 500 625 
Mercantile .......... coeee 30 Q-J 735 - 
Mutual Alliance........... -— 110 «(126 
Mortgage Bond Co........ 56 QJ 110) «(115 
i eee 8 Q-J 270 =—285 
National Surety..... 8 Q-J 240 86260 
N Y Mort & Security. 12 Q-J 190 200 
2S See 32. Q-J 650 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
i eer - — 306 - 
Queens C T C....... ‘aids 6 J-J 115 «125 
Realty Associates.. 8 J-J 110) «1115 
Standard Trust........... 16 Q-J — 400 
Me OO Miccwoens sss eos 10 Q-J 340 86347 
Title Guar & Trust Co... 20 Q-J 485 495 
Title Ins Co ee 7 ‘A-O 140 150 









U 8 Casualty ooo DH eS 215 226 
U S Mort & Trust........ 24 Q-J 455 475 
DED. secennenae den -- BO Q-J 1300 1350 
U8 TitleG al -—_— 100 120 
United States......... coon BO JI-J 11% 1225 
Van Nordon T.........++. - — — 210 
TORE Sdisacnrccccese 12. Q-J 366 _ 
ESRC EI 6 J-J 145 160 
West & Br T.. 5 — 160 170 
WEEE §«tvcccccess 6 J-D — 125 





MISCELLANEOUS STOCKS. 
Quoted by J. K. Rice, Jr., & Co., 88 Wall Street, 





New York 

Div. Bid. Ask. 
Amer Br S & F com.... 5 Q-J&ex 83 87 
Amer Br 8 & F pfd.... 7 -J 11g) =—:123 
Amer Brass ......... -» 6&6 QJ&ex 117 12 
Amer Chicle com. --» 18 Mthly 215 220 
Amer Chicle pfd......... 6 Q-J 97 102 
Amer Coal Products...... 6 Q-J v4 98% 
Amer Gas & Elec com... - —— 41 44 
Amer Gas & Elec pfd... 6 Q-F 39 42 
Adams Express ....... «+» 12 Q-M 250 265 
Amer EXpresS ....sssees 12 Q-J 230 46240 
Amer Light & Trac com. 10 Q-F&ex 250 260 
Amer Light & Trac pfd. 6 Q-F 98 102 
Amer Dist Tel of N J.. 4 Q-J 49 62 
Amer Typefounders pfd.. 7 Jan. 16 95 100 


Amer Typefounders com. 4 Jan. 15 40 45 


Babcock & Wilcox ...... 7 Q-J 98 103 
Bordens Con Miik com.. 8 Semi-F 112 114 
Bordens Con Milk pfd... 6 Q-M 103 105 
Bush Terminal .........++ — —— 86 98 
Cripple Creek Cent com. — —— 20 

Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack W Coal... 10 Q-J 195 

Du Pont Powder com... 8 Q-M 144 «149 
Du Pont Powder pfd.... § Q-J 83 

E W Bliss com.........-. 10 Q-J 120 «61380 
E W Bliss pfd............. 8 Q-J 126 «4135 
Hudson & Man com..... — —— 18 20 
International Nickel com 6 Q-G&ex 133 188 
International Nickel pfd. § Q-F 88 93 
Internat Silver com..... — a 40 80 
Int Time Recording com 7 Q-J&ex 110 130 
Internat Silver pfd........ 4 Q-M 100 110 
Int Time Recording pfd. 7 Q-M 105 «6106 
Kings Co E L & P..... 8 Q-M 122 126 
Oil Fields of Mexico.... — — “46 

Otis Elevator com........ —> ianie 49 61 
Otis Elevator pfd........ -— 90 45 
Pacific Gas & Elec com.. — — — 63 56 
Pacific Gas & Elec pfd.. — — — 88 
Phelps, Dodge & Co..... 10 Q-F &ex 190 210 
Pope Mfg Co com........ os tee 60 

Pope Mfg Co pfd........ — =< 710 80 
Producers Oil ........++. 6 Q-F&ex 143 14 
Royal Bak Pow com..... 12 Q-J 185 196 
Royal Bak Pow pfd...... 6 Q-J 101 104 
Safety Car Htg & Lgt.. 8 Q-J&ex 123 127 
Sen Sen Chiclet ......... Var. 131 «136 
Singer Manufacturing Var. Q-M 0 290 
Standard Coupler com... 4 Q-J 30 50 


Texas (Oil Company..... 12 Q-J&ex 135 140 


Texas & Pacific Coal.... Var. Q-J 98 103 
Tri-City Ry & Light com. — — — 22 25 
Tri-City Ry & Light pfd. 6 Q-J 86 91 
© BOD ssctnsascce 6 Semi-M 96 100 
U S Motors com......... - 60 60 
U S Motors pfd.......... 7 QF 60 70 
Union Tpyewriter com... — —— 39 44 
Underwood Typew pfd... 7 -J 97 «6101 
Underwood Typew com.. — -—— 53 67 
Virginian Railway ...... -_- — 16 21 
Wells Fargo Express .... (Prob. 10) 159 166 
Western Pacific ........- _°-=— 18% 23% 
Worthington Pump pfd.. 7 Semi-M 108 107 
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UPON PRESENTATION 
at the Office of 


THE MIDDLESEX 
BANKING COMPANY 


of Middletown, Conn. 


DEBENTURES of Series Dgg and E6, 
maturing October first next, will be paid at 
par with interest to the date of payment. 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











DIVIDENDS 





Chicago, Milwaukee & St. Paul Ry. Co. 
42 Broadway, New York, July 7th, 1910. 
Notice is hereby given that there has been 
declared a dividend of three dollars and 
fifty cents per share on the preferred stock, 
and a dividend of three dollars and fifty 
cents per share on the common stock of the 
company, to stockholders of record, at 3 
o’clock on the 18th day of August next, pay- 
able September 1st at the office of the com- 
pany, in the City of New York. 
ROSWELL MILLER, 
Chairman of the Board. 


Office of THE CONSOLIDATION COAL CO. 
Baltimore, Md., July 14th, 1910. 
The Board of Directors have declared the 
regular quarterly dividend of 1% per cent. 
on its Capital Stock, payable July 30th, 
1910, to the Stockholders of record at the 
close of business July 23rd, 1910. The trans- 
fer books will be closed at 12:00 o'clock 
noon, July 23rd, and will be re-opened at 
10:00 o'clock A. M., August ist, 1910. Divi- 
dend checks will be mailed. 
T. K. STUART, 
Assistant Treasurer. 


THE KANSAS CITY, MEXICO & 
ORIENT RAILWAY CO. 


Kansas City, Missouri, July 11th, 1910. 
Coupons of the First Mortgage Bonds of 
the Kansas City, Mexico & Orient Railway 
Company, due August Ist, 1910, will be paid 
at the American Exchange National Bank, 
128 Broadway, N. Y. 
E. E. HOLMES, Treasurer. 


OFFICE OF THE 
NEW YORK DOCK COMPANY 
New York, July 26th, 1910. 
Coupons of the New York Dock Company 
First Mortgage Bonds, maturing August Ist 
next, will be paid on and after that date at 
the office of The United States Mortgage 
and Trust Company, No. 55 Cedar Street, 
New York City. 
GEORGE E E. SPENCER, Treasurer. 


Pacific Gas and Electric Company 


Notice is hereby given that a meeting of 
the Board of Directors of this Company has 
been called for eleven o’clock A. M., on Aug- 
ust lst, 1910, for the ry of declarin : 
dividend of one and 100 dollars ($1. 
per share upon the preferred capital stock 4 
this Company for the period beginning May 
Ist, and ending July 3ist, 1910, payable by 
check on the 15th day of August, 1910, to the 
stockholders of record, at eleven o'clock 
A. M.. on the Ist day of August, 1910. Own- 
ers of such preferred stock, evidenced by 
certificates issued in the name of any other 
person, should have the same transferred on 
the books of the Company and new certifi- 
cates issued in their own names on or before 
eleven o'clock A. M., of August Ist, 1910, a 
they desire dividend checks made payable to 
themselves. 


D. H. FOOTE, 
Secretary of the Pacific Gas and Electric Ca 


COUPONS 


Minneapolis & St. Louis Railroad Co. 
Coupons due August 1, 1910, from Minne- 
apolis & St. Louis R. R. Co. five per cent. 




















ld notes will be paid after that date at 
e office of the company, 25 Broad Street, 
New York. F. H. 


DAVIS, Treasurer. 





PRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 


Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 
Baltimore & Ohio 
Canadian © Pacific 
Chesapeake & Ohio 
Erie 
Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 
New York Central 
N. Y., Ontario & Western 
— 

ea 
Rock Island 
St. Paul 
Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all leading Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse v. 5s 


Inquiries regarding investments promptly attended to. 





FINANCIAL NOTES. 

A 5 per cent. electric lighting com- 
pany bond yielding about 5.70 per cent. 
is described in a special circular that 
has been issued by Chas. H. Jones & Co., 
of 20 Broad street, New York City. 

Speyer & Co. announce that the Manila 
Railroad Company first mortgage gold 
bonds subscription list has been closed, 
the issue having been oversubscribed. 

The Kansas City, Mexico & Orient Rail- 
way has ordered the resumption of track 
laying on the completed portion of the 
grade that extends northeast from the 
Conchos River in Mexico. It is stated 
that only about 300 miles of grade re- 
main to be constructed between the end 
of the Mexican line and the southern 
terminal of the Texas division to fill the 
gap and form the through line between 


Kansas City and a point beyond the 
Sierra Madre range in ‘i ‘9. 
SHADY CURI ' 5. 

The arrest by the lice de- 
partment of Marvi a Curb 
broker, with an offi: dway, on 
the charge of usil eds of a 
sale of stock belc customer, 
but adds force to s we have 
made from time ‘ .e methods 


nt on the 
tier, of the 
conducts a 
trusted with 


pursued by ac 
Curb market. fF 
Review of Rev 
financial depart: 


some stock of t Telegraphone 
Company, whi d by a sub- 
scriber, with nat he turn it 
over to some sale. Lanier 


gave the comr ed, and he now 





charges that Reed sold the stock and 
used the money for his own purposes. 
Small wonder that, with such methods in 
vogue, the business on the Curb has 
fallen to infinitesimal proportions. The 
Curb professes to have rules and a set of 
men who will enforce them against the 
crooks among them, but thus far the re- 
form has not reached that stage where 
they are observable to the critical on- 
looker. 





LACKAWANNA STEEL. 

Plympton, Gardiner & Co., of 27 Will- 
iam street, New York City, have issued 
a special circular on the Lackawanna 
Steel Company’s 5-year 5 per cent. cou- 
vertible gold debentures due in 1915, 
and which are convertible at the hold- 
er’s option into 7 per cent. cumulative 
preferred stock of the company after 
March 1, 1912. A full history of the 
company, its management and a balance 
sheet, are given. 


THROUGH OTHER GLASSES 


VALUES IT HIGHLY. 


Brooklyn, N. Y., July 23, 1910. 
The Financial World, New York: 
Gentlemen—The Financial World is 
worth all you ask for it, and I have 
valued it very highly. 
Very sincerely, W. M. DOWNEY. 


WOULD NOT BE WITHOUT IT. 


St. Paul, Minn., July 21, 1910. 
The Financial World, New York City: 
Gentlemen — Enclosed please find re- 
newal to the Financial World. I 
wouldn’t be without it.. 
Yours truly, THEO. 











H. MENK. 





